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Minimum Quoted Prices at New 
York, unless otherwise specified 


ARTICLE 


Apples: Common........... bbl 
DARCY oc veccvcovcevcueces 
BEANS: Marrow, choice, 100 Ib 
Pea, cChoice.....-sseeee 
Red Kidney, choice..... etl 
White kidney. choice... . 
BUILDING MATERIAL: 
Brick, Hudson R., com... .1000 
Portland Cement, N. Y., Trk. 
loads. delivered......-.- I 
Chicago, carloads... 
Philadelphia, carloa 


++ 





8-on, oI ted Sepia cece 
COAL: f.o.b. Mines.......--ton 
Bituminous: 
Navy Standard.. iawwe 
High Volume, Steam. beowee 
Anthracite: 
Stove (independent). 
Chestnut (Independent) .. 
Pea (Independent).....--- 
Stove "Ticeaees} come aeewies 
C hestnut (Company) . on 





“' Santos No. 4...... ms 
COTTON GOODS: 
Brown sbeetings, standard. 
Wide sheetings, 10-4...... . 
Bleached ee stand 
Medium ..---eeseeces 
Brown sheetings, 4 yxd.. 
Standard prints.,..---++++ Si 
Brown med etandard...... 
Staple Ginghams.......--+> 
Print cloths, 35%4-in. 64x60. — 
Hose, belting, duck.......-- 
DAIRY: 
Butter, creamery, extra. eee lb as 
Cheese, N. Y¥., Bresh spec. 
Cheese, N. Y.. fine held spec. 
Begs, nearby, fancy...... doz 

thered. 


ga firsts..... ‘* 
DRIBD FRUITS: 
Apples, evaporated, choice. 
Apricots, choice 1927....-- 
Citron, impor 
Ourrants, cleaned 









re casa 
Peaches, Cal. sta : 
Prunes. Cal. 40-50, 25- Ib. box * 
Raisins, Mal. 4-cr...-.---- me 
Cal. standard loose mus...- 
DRUGS AND CHEMIC ALS: 


Oxalic ..-ceeeeeeeereces 
Stearic, double pressed. . 
Sulphuric. AN ie wees oes id 
Tartaric eovcen 
Fluor Sper, revel, ab% mi ten 
Alcohol, 190 proot_U. oP. op! 
*2 Genatured. "form 6. * 
Alum, lump.....-+--++-+++5 ib 
Ammonia carbonate dom.... © 
Arsenic, white.....-..- 
Balsam, Copaiba, S. A.. 

ir, Oamada........--++: a 





white. pure one esse * 
Bicarbonate soda. Am...100 
Bleaching powder, —— ; 
Borax, crystal, in bbl...... oy 

rimstone, crude dom..... ton 
Calomel, American........- Ib 
Camphor, domestic.....-.... : 
Castile Soap. white....... cast 
Castor Otl, No. 1......+-++- Ib 
Caustic soda 76%......- 100 
oe potash. ..ccccccces 
Chloroform .....- ° 
Cocaine, “Hydrochioride. . Sur's 
Cocoa Butter, bulk. Ti 
Codliver Oil, Norway... 
Cream tartar, 09% 
Salts 





Formaldehyde ........ 

Glycerine, ©. P.. 

Gum-Arabic, picked. 
Bensoin, Sumatra.. 


Gamboge 

Shellac, D. O.........++ “_ 
‘Tragacanth, a 1st. 
Licorice Bxtract........-.-+ 
— bale Se Gies swe wie 
Menthol. cases...........- 
Morphine, Sulp., bulk...... os 
Nitrate Silver, crystals. . “9 
Nux Vomica. powdered. . <b 


8 
Opium, jobbing lots........ “*— 11, 
Quicksilver, stg te flask..... 123. 
4 


Quinine, 100-os tins........ on 
Rochelle Salts............. Ib 
Sal ammoniac, lump....... 
Sal soda, American...... 100 ** 
Saltpetre. crystals...... 
Sarsaparilla, Honduras..... *' 
Soda ash. 58% ° 

Soda bensoate...... cocccee ™ 
WERTIOE, DEUD.. wccccccccccce “1 
DYBSTUFFS.—Ann. Oan: Ib 
Bi-chromate Potash, am.... ‘‘ 
Coemineat sliver. .......... he 


+ Advance from previous week. Advances, 31. 
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FAS ‘wad 4/4,7 to 


wid’ Birch. Red, 4/4” 
FAS Cypress. 4/4”. 
nae ss. 4/4”... 


FAS H. Maple, 4/4”. 
Canada Spruce, 2x4”. 
N. 0. Pine. 4/4”, Bdge. 
under 12” No. 2 and 


FAS Basswood, 4/4” 


wh 


Sr 


to 





ear 
North connee -_ 
Pig Iron: No. 2X, Ph 
Basic, valley furnace 
Gray Forge. oe 
No. 2 South Cincinnati. . 


burg’ 
Open- Sat. oe 


Stee 1 bars ‘Pitteburg 
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MOLASSES AND SYRU 

Extra —— TT Ter Oe te 
medium 

NAVAL STORES: Pitch. 


Oe 


ntine 
Cocoanut, Spot, N. ¥:- 
China Wood. bbls. 
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Crude, tks. at Mill 
Lard. extra, Winter st.. 


Linseed. city raw 
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This Last 
ARTICLE Week Year 

ae eee «lb — 7% 8% 

Petrolem, cr., at well.. b! 2.80 3.40 

Kerosene, wagon delivery gal 15 17 

Gas’e auto in gar., st. bb 17 21 

Min., lub. dark filtered E.. 24 29 

Dark filtered D........... 30 34% 

Wax, ref., 125 M. Decccecss 3% 5 

Rosin, first run........e+. = 57 = 67 

Soya-Bean, tank. coast 

WEOUNG. 65 vices ovsseeperens * 
WE cees ewe va captieciccnae o 
PAINTS: Litharge. Am..... Ib 

Ochre, French....... caeese R ‘ 
Paris. White. Am....... 100 

R ad, American....... = 

Vermilion, English......... id - 

White Lead in Oil........ 

vita, A “ Ve 

Whiting Commercial 

Zinc, American..... es 
B. Pe Beans — 
PAPER: News roll peta Sul 

Book, 8S. S. & O.....cccee 

Writing. tub-sized ....0..0. 
+e <r - 

Boards, chip......c.cecseoe ton 
Boards, stPaw...cccccccce “ _ 
Boards, wood pulp Pt es 
Sulphite. Dom. POL. sesee +100 Ibs 
Old Paper No. 1 Mix.. ** ‘ — 
PEAS: Yellow split........ 

PEAAION: 665%40e 65.6 40.00 oz 
PROVISIONS, Chicago: 

Beef steers. live....... 100 lbs + 15.75 10.75 7 
PERSE, © MUIR 6 yi e.cc'esiesa.é:5 ks Se 19 
Lard, N. Y. Mid. W Be em eee 2S. 968 
BOE: (MIME ccc sian sce 1 — 30.00 35.50 | 
Lambs, best fat....... 100 lbs. + 14.75 ae 
Sheep. fat ewes........ = + 7.85 aaa 
Short ribs, sides l’se... “* ‘* 11.25 16.25 
pO ee eer lb 13% 20% 

Hams, N. Y.. big, in tes... ‘* i7% 28% 

Tallow, N. Y., sp. loose.... °* 854 7% 

RICE: Dom. Fancy head..... ‘ 7% 8 
Blue Rose, choice.......... af 4% 5 +) 
Foreign, Saigon No. 1...... ” 3.75 3.75 {I 

RUBBDR: Up-River, fine.... ‘ 28% 28 t] 
Plan. Ist Latex crude...... : 38 38 = 

GREE. oc viswssacst 200 Ib. sack 2.00 

SALT FISH: 

Mackerel, Hg hac fat No. 3.bbl 28.0 ase 

Cod, Grand Banke..... 100 lbs 8.50 10.00 —~ 
SILK: Italian Hx. Clas...... Ib BTS- 9... 
Japan, Extra Crack 5 a ae 
SPICHS: Mace........00-. 98 1.05 
Cloves, Zanzibar........... 19 20% 
Nutmegs. 105s-110s.. 32 3814 
Ginger, Cochin...... ae 15 ] 
Pepper, Lampong, blac 36% «25% 
4 Singapore, 50 43 
og Mombasa, 445 221 2 
SUGAR: Cent. 96°..... + 4.83 dis 
Fine gran., in bbis..... “* 5.70 6.15 tu 
mad Formosa, standard... .lb 19 25% I 
EF 5 32 84 anc 
A +4 rh 
First ‘ = s a 
8 2 
TOBACCO, Louis 27 crop: . . ed 
Burley Red—Com.. sht..... Ib 10 of 
SP irc es . 12 
0 ER ener ee Lg 14 bot 
eae ne 29 
ee ene -Commen if 32 ope 
EE NEP ee 84 
Ba 2a Ay Cabbage... . bbl 1.00 ary 
ENED sonia 40> G.Galk'o.o So 518. 4a bag - 275 ti 
RMSE hoe hoa s cy cchaisiare bbl 3.75 101 
Turnips—rutabagas ....... ‘* 1.65 fies 
WOOL. Boston: P 
| Average 98 quot........... lb + 72.79 str 
Ohio & Pa. Fleeces: 
Delaine, Unwashed....... eels 49 45 der 
Half-Blood Combing........ “ 49 45 it 
Half-Blood Clothing........ e 41 39 ml 
Common and Braid......... e 45 88 tra 
— and N. Y. Fleeces: 

Jelaine Unwashed........ 44 43 re 
Half-Blood Combing........ 47 43 die 
Half-Blood. Clothing. . 2 40 37 bee 

Wis.. Mo. and N. E.: 
Half-Blood ........ Pa aaa "= 45 40 rev 
Quarter-Blood .......... el 48 41 
fg 24 
rdinary ume es eccccee sie 4 42 - 
ay... Va., ete. RA gh . vie 
eighths Blood Unwashed... ‘ 52 47 on 
Quarter-Blood Combing..... * 52 46 
Texas, Scoured Basis: ma 
Fine, 12 months........... = 1.15 1.05 
Wine; 8 MOMS: « 60080506 ee 1/08 "95 gin 
| California. Scoured Basis: ; 
MOMMY. cg cccie,oe vie Oa 0 o.80's . 1.12 1.00 sta 
Southern ...... paces ee i 
—-, Seonret Basis: bet 
ine & &. BERUO.<..... ¥s ¢ 
Ce Ba eee ze + ae of 
| Territory, Scoured Basis: sur 
Fine Staple Choice........ ‘* 1.15 1.05 7 
Half-Blood Combing........ “* 1.07 97 con 
OO | Fite Olsthtie. cccccccccKoe @ 98 92 
791% | Pulled: Delaine.........000. . 1.15 1.05 a 
0 Fine Combing...... coeceen 95 92 ; 
Coarse Combing...... coccee © 70 65 qui 
California Fine...... Srbee 1.00 1.00 so 
sur 
| WOOLEN GOODS: 1927-28 1926 the 
Standard cheviot, 14-os....y4 $1.86 $1.85 e 
Serge, 11-os.. PP 2.16 2.27% tra 
Serge. 16-oz A = 3.00 3.17% ; 
Fancy cassimere. 13-oz. oe 2.95 8.05 bar 
36-in. all-worsted serge.... ‘ 57% 57% 
36-in. all-worsted Pan pee 55 55 unt 
Broadcloth, 54-in...... - 4.15 4.12% 


* Carload saieaeiant o.b., New York. ¢ Quotations nominal. 
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DUN’S STATISTICAL RECORD 
Latest Week : 1928. 1927. 
Bank Cleavings. ...csccss $11,187,726,000 $10,228,690,000 
7Crude Oil Output (barrels) 2,355,250 2,370,350 
Freight Car Loadings..... 884,095 936,160 
Failures (mumber)........ 571 570 
Commodity Price Advances 31 21 
Commodity Price Declines. 30 47 
Latest Month: $400 340 pn $465-369 ren 
Merchandise Exports...... x y 5, y 
Merchandise Imports..... 331,000,000 359,462,000 
Zuilding Permits......... et Poe tye 
Pig Iron Output (tons)... ,695,7 ,091, 
Unfilled Steel Tonnage.... 3,972,874 8,960,969 
*Cotton Consumption (bales) 543,598 602,986 
¢{Dun’s Price Index........ $191.884 $185.471 
tFailures (number)........ 2,643 2,465 
+ Daily average production. 
* Domestic mill consumption. 
¢ 1928 and 1927. 











THE WEEK 


HE general business situation, although stil! marked by 

numerous conflicting tendencies, holds some points of 
distinct and progressive gain. The distinguishing fea- 
ture, and one with a constructive bearing on the future 
and a stimulating influence on sentiment, is the sustained 
recovery of the iron and steel industry, which is steadily 
emerging from the setback experienced in the last half 
of 1927. Under the impetus of expanding demands from 
both the larger and smaller buyers, blast furnace and mill 
operations have been rapidly increased, results in Janu- 
ary being highly favorable and surpassing most expecta- 
tions. The movement in that quarter is the more signi- 
ficant from the fact that it is being accompanied by a 
strengthening of markets, and also by a growing confi- 
dence that is reflected in an extension of forward com- 
mitments. Elsewhere in the industrial field, many con- 
trasts exist and some disappointing elements appear, yet 
even in textile lines, where considerable hesitation has 
been shown, encouraging indications are not lacking. The 
revival in the leather and footwear trades, moreover, has 
become more evident, and commercial conditions, broadly 
viewed, have improved thus far in the new year. There is, 
on the other hand, a continuance of keen competition in 
many channels, with its attendant narrowing of profit mar- 
gins, and this phase has been plainly revealed in financial 
statements of important corporations. Efforts to secure 
better prices are meeting with success in some branches 
of manufacture, yet there is much irregularity, and pres- 
sure to move goods in retail departments has resulted in 
concessions. Lower temperatures in most sections and 
a rising employment of workers at some centers have 
quickened , purchases of seasonable merchandise by con- 
sumers, but distribution has fluctuated rather sharply with 
the changeable weather. Current reports of railroad freight 
traffic fall appreciably below the best previous records, yet 
bank clearings, notably at New York City, continue at an 
unusually high level. 


One of the distinguishing features of the insolvency rec- 
ord for January is the relatively low average of liabili- 
ties per failure. The number of commercial defaults last 
month, following the seasonal trend, rose quite sharply, 
to a total of 2,643, but the average of indebtedness of about 
$18,000 is comparatively moderate. It contrasts with an 
average of $23,600 in December, 1927, and with $20,800 
in January, a year ago. Although the number of insolv- 
encies last month is the highest reported for any month 
in six years, the aggregate liabilities of approximately 
$47,600,000 have been exceeded on many occasions during 
that period. The present amount is fully 8 per cent. less 
than that of January, last year, and also is smaller than 
the totals for December, April and March of 1927. After 
January a decline in the number of failures is to be ex- 
pected, and the 571 defaults of the current week compare 
with 646 last week. 


Another month’s index number of wholesale commodity 
prices shows a further slight decline, DuN’s figure for 
february 1 being $191.884. This is 0.5 per cent. below 
the total for the immediately preceding month, when a 
reduction of 0.3 per cent. was revealed. From the $193.342 
of December 1, which represents the highest level reached 
since early in 1926, the index number is off less than 1 per 
cent., and is about 3% per cent. above the $185.461 of 
February 1, last year. Recently, declines in Dun’s weekly 
lists have predominated, but more firmness developed this 
week, 31 of the 61 changes being in an upward direction. 
Last week, 28 of the 68 alterations were toward higher 
levels, while in this week last year there were more than 
twice as many reductions as increases. The strengthen- 
ing of steel prices has been a late feature, and this move- 
ment suggests the probability of better earnings by pro- 
ducers during the second quarter of this year. 


Final returns of pig iron output in January are not 
yet available, but estimates, which are likely to be closely 
in line with the actual results, show a decided gain. Pre- 
liminary figures issued by The Iron Age place last month’s 
average daily production at 92,467 tons, or about 6.3 per 
cent. above the December average. There was unusual 
activity last month in the blowing in of furnaces, a net 
gain of 16 being recorded. In no recent years has such 
an increase occurred in a single month, and it clearly re- 
flects the recent rapid rise in steel mill operations. Gen- 
erally, January ended with the industry in an even stronger 
position than had been anticipated in most quarters, and 
the fact that consumption has become more largely diversi- 
fied is among the highly encouraging features. The more 
prominent buyers, such as railroads, automobile manu- 
facturers, building construction interests and farm imple- 
ment makers, have been the main contributors to the recent 
revival, but demands from other sources also are broaden- 
ing. 
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With more declines in published quotations, domestic 
hide markets have shown fresh signs of yielding. The 
recent reaction, however, has only come after an unusually 
protracted rise, and it was scarcely to be expected that 
the advance would continue indefinitely without a check. 
Latterly, the general demand has been less urgent, and a 
large St. Louis independent packer sold considerable blocks 
of native hides this week at rather sharp concessions. De- 
spite the indications of easing in hide prices, the strength 
in leather, particularly in sole leather, has been intensi- 
fied. There is an improved business in that field, largely 
reflecting a better situation in the footwear trade. Pro- 
ducers of both women’s and men’s shoes report the receipt 
cf larger orders, but the question of price remains a rather 
unsettling factor, retailers continuing to resist advances. 
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Although textile business this week was somewhat bet. 
ter, on the whole, than that of last week, results thus far 
this year have fallen below expectations. The large num. 
ber of buyers in the markets remains an encouraging 
phase, yet there is not a little hesitation in making for. 
ward commitments and purchases are chiefly in small lots, 
Conditions vary considerably in different sections of the 
country, relatively the best reports coming from the Mid. 
dle West and the Northwest and from centers of steel and 
automobile manufacture. The situation in some parts of 
New England is unsatisfactory, while the reduction of 
cotton goods output has increased further. Despite this 
factor, which might be expected to steady prices, the main 
trend of quotations has been in a downward direction, 
Much of this decline, however, has been accounted for by 
depression in the markets for raw cotton. 





Eastern States 


BOSTON.—Colder weather has stimulated many lines of 
seasonable merchandise, though it has not come sufficiently 
early in the season to render these lines satisfactory. Sales 
of the New England department stores for the year 1927 
were 1 per cent. ahead of the 1926 total. Boston department 
stores for December showed a loss of 3 per cent., but the 
apparel shops showed a gain of 4 per cent., compared with 
the total for December, 1926. For the year, the Boston 
department stores were equal to the record of the year pre- 
vious, while the specialty shops gained 8 per cent. 

The wool market is not quite so active, but the price 
tendency continues upward. The mills appear to have 
covered their requirements to a considerable extent and 
stocks in the hands of the dealers have been somewhat de- 
pleted. Receipts of domestic wool for the year in Boston 
have been 218,012,000 pounds, as compared with 169,269,000 
pounds the year previous. Receipts of foreign wool have 
been 123,359,000 pounds, compared with 177,661,000 pounds 
the year before. Carpet wools are a little more active, and 
dealers are holding firmly to their prices. The opening 
prices of the Fall lines of woolens are from 2%c. a yard to 
12\%c. higher on the average. The goods market has been 
very irregular, but is improving. Yarn prices have not been 
advanced in proportion to the increases in the raw materials 
and the market is rather dull. Knitting yarns have the best 
call, but the market is rather quiet. New Bedford fine goods 
mills are curtailing 20 per cent., and the Fall River mills are 
running at about 35 per cent. of capacity. 

Uncertainty as to cotton prices and future quotations on 
the finished goods have retarded buying. Wages of about 
40,000 New England operatives have been reduced 10 per 
cent., and buyers are expecting concessions; but, owing to 
the smaller production, prices are becoming firmer. There 
has thus far been only a slight unrest among the workers. 
While business in cotton yarns is comparatively light, it is 
increasing. Some concessions are reported on current orders, 
but for future deliveries higher prices are being asked. 
Receni purchases of cotton by the mills has been light. Cot- 
ton consumption by the mills during December was the light- 
est for that month since 1920. Shoe manufacturers report 
an increase of business during the week, though labor trou- 
bles in Haverhill have reduced their output. 


NEWARK.—Retail distribution continues near normal for 
the season, showing gradual improvement. Favored by 
relatively low temperatures, heavyweight clothing, overcoats 
and fur coats for Winter wear continue to sell well. Shoes 
and footwear generally are in good demand. There is rather 
a pronounced improvement noted in the sale of new automo- 
biles; accessories are in good demand, with rather keen com- 
petition, though prices are about steady. 

Construction work and building operations are affected by 
the weather and are less active, but are about normal for the 
season. Lumber and building material are in only fair de- 
mand. Dealers say they have no difficulty in securing deliv- 


GENERAL BUSINESS CONDITIONS 








eries promptly. Prices show little, if any, tendency toward 
material change. 

There is little change and not much improvement notice- 
able in the industrial sections. A wide variety of activity is 
registered by manufacturers of different lines, though manu- 
facturers of metal novelties and advertising specialties re- 
port good volume of orders. The general volume of business 
is well maintained. Bank debits for January were $432,000,- 
000, as compared with $384,000,000 for January of last year. 


PHILADELPHIA.—tThere appears to be a slightly bet- 
ter tone to business, but it is too soon after the inventory 
period for this more hopeful aspect to be reflected in a 
material increase in sales. Sentiment, however, is far 
more reassuring than it was a week or two ago. Unfor- 
tunately, the improvement in outlook does not extend to 
the cotton year business, in which consumption continues 
on a hand-to-mouth basis. Most hosiery concerns are be- 
ginning to operate a trifle more extensively, and this will 
have its reflection, doubtless, on the demand for the type 
of yarn used by those manufacturers. 

Wool continues in good demand, and at much higher 
prices than prevailed three or four months ago. Current 
indications are that this demand will continue in good vol- 
ume at least until clip-time of May or June, with the 
tendency toward higher levels. Manufacturers of dresses 
state that business continues about as it was last year. 
Buying appears to be for immediate needs and for about 
thirty to sixty days ahead. Changes of styles make manu- 
facturing in advance rather risky. 

Manufacturers of chemicals find that business has 
opened on a fairly broad basis this year. Movement of 
leather belting is rather large, with quite a fair volume 
of business being booked. Much of the buying, however, 
has been actuated by the advancing leather prices. The 
paper, cardboard and envelope trades have not shown 
any special changes during the last few months. Manu- 
facturers have been receiving quite a number of orders 
of various sizes, with small ones predominating. The 
radio business has slowed down a bit during the last 
ten days. 


PITTSBURGH.—There has been no material change in 
the volume of retail trade being transacted by retail stores. 
Department store sales have been fair, while the smaller 
stores have been complaining of dull business, particu- 
larly in mining sections, where there has been much unem- 
ployment, without much prospect of early improvement. 
Dry goods jobbers report sales light, with future orders 
below normal. The shoe trade still is dull. Men’s and 
women’s wearing apparel lines are inactive at present and 
not much activity is expected for two or three weeks. 
Hardware trade is in moderate volume. Lumber and build- 
ing supplies are moving rather slowly. Groceries and 
provisions are not up to normal demand, while confection- 
ery and tobacco trades are quieter than usual. 
























February 4, 1928 


Industrial operations show some improvement, the steel 
mills generally report orders more numerous, and opera- 
tions are at a higher rate. Operations of electrical equip- 
ment are estimated to be from 10 to 15 per cent. below 
those of a year ago, but some improvement in buying is 
reported. Radio dealers report business quite active for 
this season of the year. Radiator and sanitary equipment 
are in fair demand, and business in these lines is good for 
this period. Conditions in the plate and window glass 
markets show no particular change, buying being rather 
light. Crude oil production is at a lower rate. 

Coal trade continues unsatisfactory, with prices show- 
ing no improvement, and demand considerably below nor- 
mal. Western Pennsylvania grades are quoted per ‘net ton 
as follows: Steam coal, $1.40 to $1.90; coking coal, $1.50 
to $1.75; gas coal, $1.75 to $1.90; steam slack, $1.15 to 
$1.25; gas slack, $1.00 to $1.30, and domestic sizes, $2.50 
to $2.75. 

BUFFALO.—General trade conditions reflect the reac- 
tion following the closing up of business for the year, and 
thus far in the new year trade has been somewhat disap- 
pointing. An effort has been made to stimulate business 
by the offering of special bargains, but thus far has not 
met with the response common in former years. Mer- 
chants are now maintaining a waiting attitude in the hopes 
that the near approach of Spring will serve as an incentive 
to early buying. Stocks, as a rule, are down to a mini- 
mum, as there has been a tendency on the part of the 
buyer to advance cautiously. A great variety of styles, 
particularly in women’s wear creates a necessity of plac- 
ing small orders, and there appears to be a tendency on 
the part of the consumer to buy for immediate require- 
ments. 

The primary markets in nearly all lines are receiving 
numerous small orders, which aggregate a fairly good 
volume. The inventories show that the larger dealers and 
manufacturers have had a fairly successful year. The 
burden appears to have fallen on smaller operators, whose 
balance sheets, as a rule, show little over a living busi- 
ness. Automobiles and radios appear to be a necessity 
now in nearly every well-ordered home, and sales along 
these lines are reported as good. 


Southern States 


ST. LOUIS.—General conditions remain fairly good, 
and indications point to an active Spring season. There 
have been a good many visiting merchants in this mar- 
ket, and orders have been fairly numerous, but not up to 
last week’s total. In dry goods there has been an active 
business in wash fabrics and printed linens. 

Manufacturing interests have been slower getting under 
headway than in former seasons, and are postponing the 
filling of their raw material requirements, this being par- 
ticularly true of the iron and steel industry and of manu- 
facturers of building materials. In the South, there has 
been a curtailment of activities in the lumber and textile 
mills, and seasonal suspension of municipal construction 
and highway building has released a large number of com- 
mon laborers. There is a large surplus of miners in the 
bituminous coal fields of Illinois and Kentucky, also con- 
siderable temporary unemployment in the lead and zinc 
camps. There has been some increases in the forces of 
railroads, both in repair and operating departments. The 
coal situation has undergone no noteworthy change and 
supplies are in excess of demand, although there has been 
a slight increase in the demand for steaming coal since the 
turn in the year. Purchasing by railroads, while some- 
what better than it was during the preceding months, has 
been below expectations. 

There has been some further recession of freight traffic 
of railroads in this district. While up to the present time 
there has not been much in the automobile business lo- 
cally, it is expected that, with the automobile show to be 
held next week, things will take a turn for the better. 
Sentiment among the trade is optimistic. The shoe trade 
is pronounced quite satisfactory and road salesmen have 
been sending in a good volume of trade since the first of 
the year. The movement of heavyweight apparel has been 
adversely affected by the mild Winter, and re-ordering of 
Winter goods has been considerably below the average for 
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the past several years, but January sales at reduced prices 
have bolstered retail volume. Drugs and chemicals have 
shown some decreased activity, the demand for seasonal 
goods being below expectations and purchasing of heavy 
drugs and chemicals by the manufacturing trade has been 
slow. 

Also, there has been a decrease in the volume of busi- 
ness reported by electrical supplies and manufacturers 
of furniture. The wholesale hardware trade has been 
irregular, but sales in the country have been better than 
in the cities, and building materials are quiet, except that 
the lumber situation has developed some slight improve- 
ment, although curtailed production continues general. 
There has been some pick-up noted in hardwood buying, 
particularly in items used by the automobile industry, but 
buying by the furniture and general manufacturing trade 
has been quiet. 

Agricultural conditions are very favorable, and the move- 
ment of farm products to the market has been of a liberal 
volume. Winter farm work has progressed without much 
interruption, and more plowing for the 1928 crop has been 
done than for the past several years. The supply of farm 
labor has been in excess of the demand. 


BALTIMORE.—The local trade situation is believed to 
parallel closely that in most other sections of the country. 
While business is not uniformly satisfactory, there are 
evidences of gradual improvement and authorities radiate 
more optimism today than they did one month ago. Post- 
holiday lull is now believed to be past history and renewed 
activity is characterizing various lines, despite the fact that 
some industries still are lagging. The recent heavy snow- 
fall and Wintry conditions now obtaining locally have 
benefited markedly seasonal lines, while simultaneously re- 
tarding the distribution of some other classes of merchandise. 
Notwithstanding the recession in the building construction 
field, local supply houses handling principally cement, sand, 
and kindred items had in 1927 the best year in their history 
from an earnings’ standpoint. On the other hand, sugar- 
refining companies did not fare so well last year as in 1926, 
owing to the Cuban restrictive legislation, resulting in up- 
holding raw sugar prices, and to the prevailingly low prices 
of the refined product. This week has witnessed a brisk 
demand for coal, both anthracite and bituminous, although 
the status in both branches of the industry still is unsatis- 
factory to the operators. 

Automobile distributors say that the current weather is 
militating against sales, but they consider the early Spring 
outlook promising. There has been a marked improvement 
recently in the footwear line and manufacturing plants are 
increasing their output. Furniture factories still are op- 
erating on short time, although the annual February reduc- 
tion sales on the part of retailers are expected to stimulate 
the industry. Paper-box manufacturers are operating on a 
better schedule than was the case a month ago, but their 
collections are below the seasonal normal. Wholesale hard- 
ware distributors report that January sales exceeded those 
of the corresponding 1927 month, and prices are advancing 
in sympathy with increases in the steel market. Special 
reduction sales in men’s and women’s ready-to-wear clothing 
are meeting with fair success. Buying in the dry goods and 
notions lines continues conservative. Cotton mills are cur- 
tailing operations, because production has been outstripping 
demand and weakening prices. There has been more active 
fertilizer buying, especially in the South, but the oil in- 
dustry continues in the doldrums. Wholesale jewelry busi- 
ness is quiet, but distributors of electrical supplies report a 
satisfactory trade. Houses specializing in building materials 
say that the current demand is not very active, but they are 
hopeful for improvement in the near future. 

Maryland leaf tobacco receipts for the week were light 
and all offerings were readily absorbed at former quota- 
tions. Jobbers of tobacco products report current trade to 
be about the seasonal normal. Grain receipts continue mod- 
erate and quotations are practically unchanged. Livestock 
market is quiet. Cattle and hog arrivals are light, but the 
market rules steady. The demand for live poultry has im- 
proved, but receipts are not larger and this fact is advancing 
quotations. Eggs have been weakening, but the present 
climatic conditions are expected to firm prices. The butter 
market is somewhat easier because of recent listless buying. 
It is now 2c. per pound under the quotations of a year ago. 
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NORFOLK.—While business has shown no very marked 
improvement since the first of the year, a more optimistic 
tone prevails. Jobbers report a small increase in sales 
over the record of last January, with some improvement 
in collections also noted. Clearance sales are over with 
retail stores, and preparations are about completed for 
Spring displays. 

Real estate is more active, both sales and rentals show- 
ing substantial gains. Lumber is heavy, with prices sta- 
tionary. Coal is in fair demand for local consumption; 
improvement also is noted in the foreign movement. The 
fertilizer industry anticipates a good season; early quo- 
tations reflect a 10 to 15 per cent. increase in price of raw 
materials. Money is easy, with loans obtainable readily 
at 6 per cent. 


MEMPHIS.—Caution characterizes buying in practically 
alllines. Asa result, activity both in jobbing and retail cir- 
cles continues somewhat restricted. The reactionary trend of 
cotton values, although the bulk of the crop was out of 
the hands of producers, exerted unfavorable influence on 
sentiment. Lack of demand, even on a cheaper basis and 
lower prices, created a pessimistic feeling among merchants, 
and helped to hold up plans for starting a new crop season. 

Cotton acreage plans are somewhat at sea, although the 
presumption continues to be that some increase will be 
planted, even with the threatened menace from the boll 
weevil. Much discussion is heard but no organized move- 
ment has been started to hold down acreage, though the 
price decline is expected to have a restraining effect. 

Money continues in large supply, but demand of the 
right kind is moderate. Rates are without change. Lum- 
ber reports are assuming a more cheerful hue, demand 
showing a little improvement, while production is being 
held in check. Groceries and feedstuffs are being bought 
only as needed, forward buying being discouraged by un- 
certainty attending the starting of another crop season. 


DALLAS.—The general trade situation in this terri- 
tory has not changed to any material extent during the 
past several weeks. The same conservative and watch- 
ful policy that was evident all during iast year continues. 
Stocks of merchandise are about normal, but most mer- 
chants are carrying a little more on their books than at 
this time last year. Business failures are more frequent, 
but most of them seem to be attributed to a lack of capi- 
tal to meet heavy overhead expense, and indications are 
that many had been operating on too large a scale. Mer- 
chants who are following a very conservative policy and 
watching expenses are at least holding their own. 

There is a good seasoning in the ground over the entire 
section. An increase in the sale of all farm equipment 
indicates that preparations are under way for planting 
of crops. A good many farmers are behind on their last 
year’s indebtedness although, as a whole, they will have 
sufficient capital and credit available to carry them through 
until some crops will have been harvested. 


NEW ORLEANS.—While the wholesale business was 
rather quiet during the early part of the past month, there 
was a marked improvement in sales during the latter part 
of January, and the general situation in practically all lines 
is fair. Manufacturers are quite well supplied with orders, 
and are looking forward to an active season. Retail sales 
are holding up well, and indications are favorable that they 
will exceed slightly the record for the same period of last 
year. Real estate was more active during the week, and 
building operations are assuming wider proportions. 

While there is a good demand for sugar, and the general 
tone of the market is strong, prices have advanced but 
slightly. There has been a fair demand for coffee, and quo- 
tations show a moderate advance. The cotton market rules 
quiet, with prices slightly lower. The demand for export 
is light, which has caused a downward tendency in quota- 
tions. Rice continues to reach the market in rather large 
quantity, but as demand for export and domestic consump- 
tion is good, prices continue firm, and the general tone of the 
market is strong. 





The War Department announces that Philippine exports in 1927 
amounted to $155,574,085, an increase of $18,689,766 over those of 
1926. Imports were $115,851,471, a decrease of $3,447,521, leaving a 
favorable trade balance of approximately $40,000,000. 
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Western States 


CHICAGO.—Sales and attendance at the Chicago auto- 
mobile show during the first three days were substantially 
ahead of the total for the like period of last year, with 
reports indicating that the low-priced machines are meet- 
ing the best demand. Advance registration for the Inter- 
state Merchants’ Council, which draws for membership 
on the Middle-Western retailers, has been 50 per cent, 
ahead of that of any like convention, with the probability 
that nearly 3,000 buyers and store representatives will be 
in the city by Saturday. 

Retail trade is doing well for the season and unofficial 
reports credit several of the large department stores with 
passing the sales totals for January, 1927. Predictions 
were made early in the week that the sales of the two 
leading mail-order houses likewise would show gains for 
the month over last year. Wholesale trade is reported 
active, with the best activity in men’s and women’s wear 
and in the general merchandise lines. 

The packing houses reported steady business, with dressed 
beef below normal as to sales and high as to prices. Pork 
is steady and smoked meats active at slightly firmer prices. 
Collections are improving. Foreign business was termed 
fair. The livestock markets were irregular, most grades 
of cattle showing losses of 15c. to 25c. in the early trad- 
ing. Hogs, however, advanced 10c. to 15c. on Monday 
and followed this with a 10c. gain next day. 

Save for a speculative bulge in the January delivery, 
which broke even more sharply as the month ended, egg 
prices showed little change on the local mercantile exchange. 
Butter futures were easy. The hide trade was slow, with 
prices reported steady. Wholesale coal operators reported 
a better demand for domestic sizes, due to the recent cold 
weather. Retailers report a good demand, but poor col- 
lections, with many former cash customers asking for 
charge accounts. Building material dealers were reported 
to be stocking up for the Spring demand. 

CINCINNATI.—At the end of the first month of the new 
year, there still is evidence of an uneven or irregular trend 
to business, but constructive factors are not lacking and the 
majority of reports are of an optimistic tone. Operations of 
shoe plants are increasing, with January bookings in some 
instances showing gains of 5 per cent. and over. Retailers 
have had but a fair business, though clearance sales have 
helped to move stocks and inventories approximately are 
normal. Price situation is causing some concern, as leather 
continues to advance and manufacturers are compelled to 
revise quotations in line with the increasing costs. Cold 
weather brought considerably more activity in the domestic 
coal market, steam demand being unchanged, though prices 
display a strengthening tendency. Following a period of 
fairly active business, new inquiries in the pig iron market 
were light. However, shipments were at a satisfactory rate 
and foundries generally are experiencing a better run of 
business. 

Clothing manufacturers are engaged with Spring lines 
and bookings are of fair volume. Retailers, in many in- 
stances, have been compelled to forego profits in order to 
clear up their Winter stocks, as the Fall and early Winter 
trade, in the main, was disappointing. Collections are some- 
what below the seasonal average. Conditions .are un- 
changed in the wholesale dry goods trade. Future commit- 
ments are the exception, and immediate demand is light. 
The general level of retail business is slightly below that 
of last year during the same month. 

CLEVELAND.—Business continues a fairly even trend, 
with the postholiday dulness being apparent in many lines 
of seasonable merchandise, especially heavy wearing ap- 
parel, building materials and heating appliances, domestic 
coal and drugs. Machinery, tools and heavy hardware are 
rather quiet, and the movement of agricultural imple- 
ments is slow. Food products register somewhat stronger, 
and prices are steady. There is some improvement in 


manufacturing, but general conditions are still draggy. 
Iron and steel present a somewhat bright aspect, but most 
other basic materials are dull. 

No important new building construction is recorded for 
the week, but architects report considerable inquiry, and 
indications are that the Spring will open with a fair volume 
of construction. 


Large furniture dealers are featuring 

























February 4, 1928 


special reduction sales of. household furnishings for early 
February. Sales of automobiles are more active, the de- 
mand being stimulated considerably by the automobile 
show held last week in this city. There is fair demand 
for tires and accessories. Collections in most mercantile 
lines are fair to slow. 


TOLEDO.—Local business conditions are improving 
slowly. Weather has been a little more favorable to clear- 
ance sales, as well as to the lagging coal business. Con- 
siderable confidence is expressed that Spring business wil! 
show a steady gain. 

Employment for the first time this year has reached 
and gone slightly ahead of that for the corresponding week 
of last year. Some large building contracts have just been 
let, and the outlook in both building operations and real 
estate is more encouraging. Among the manufacturers, 
the largest gain appears to be in the automobile and allied 
industries. Bank deposits are far ahead of those of a 
year ago. 

DETROIT.—While general business has shown a slight 
improvement, as a whole, the situation continues spotty. 
Interest has been centered in the automobile field, engen- 
dered by the automobile shows, and some natural increase 
in demand for cars is to be expected, as a result, with a 
corresponding increase in employed forces. The number 
of unemployed is still large, however, and substantial ad- 
ditions must be made to working forces to restore normal 
conditions. The general trade tone is cautious. Seasonal 
weather is moving merchandise at retail in fair volume. 
Many inventories still are in process, and this has neces- 
sarily slowed down production. Prices generally are steady 
in most lines. Buyers in wholesale and jobbing quarters 
still are conservative, and are inclined to feel their trade 
out carefully before stocking heavily. 


ST. PAUL.—January wholesale business was better than 
it was in the same month of last year. Shipments of 
Spring and Summer merchandise in dry goods and notions 
are going forward rapidly, and general business, even 
at the increased prices, is better than it was a year ago. 
Prices also have advanced in footwear, and in dollars and 
cents there is an increase, but when taking quantity into 
consideration, there has been no perceptible gain. There 
is a satisfactory demand in men’s furnishings, hats and 
caps, and a small increase is reported in clothing. Hard- 
ware sales show a moderate gain, and there is a steady 
satisfactory demand in drugs, chemicals and oils. 


KANSAS CITY.—January business with local retailers 
was a little slow, but trade in general is making as good 
a showing as it did in January a year ago. Feeling is 
fairly satisfactory among wholesale implement, hardware, 
drug, dry goods and ready-to-wear firms. Soil conditions 
in the greater part of the trade territory are reported as 
satisfactory. Livestock receipts during the week were 
slightly less than they were for the week previous, with 
prices closing a trifle lower. The flour trade was a little 
better, with prices steady and production about the same 
as it was for the week preceding. 


Pacific States 


SAN FRANCISCO.—Business for the week dropped back 
into a sort of between-season inactivity. Annual sales 
were the feature, with price reductions general, and sev- 
eral large stores report results for the month slightly be- 
low those of January of last year. The unemployment 
situation will benefit through new work starting in build- 
ing and highway construction, also railroad and public 
utility work. Farm work generally is a little backward, 
because of delayed seasonal rains. As the season pro- 
gresses better conditions are expected, but at this time the 
lack of buying power also is reflected in the jobbing trade. 

The annual automobile show in San Francisco during 
the week was well attended, and held more than the usual 
interest because of the showing of many new models at 
moderate and closely competitive prices. In the money 
market, there has been some stock liquidation during the 
month, and funds reinvested in bonds. There have been 


several notable transfers of real estate, but the market in 
general is slow. 


(Continued on page 14) 
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NUMBER OR FAILURES INCREASES 


Seasonal Upturn Occurs in January, but De- 
crease in Liabilities Reported 





HE larger number of commercial failures in the United 

’ States reported for January marks a seasonal trend, 
the high point of each year invariably being reached in 
the opening month. With a total of 2,643, the latest re- 
turns show an increase of more than 22 per cent. over 
the 2,162 defaults of December, and a rise of a little more 
than 7 per cent. over the 2,465 insolvencies of January, 
1927. The number. of failures for last month is, in fact, 
the largest for all months since January, 1922, when the 
total was 2,723, but the present liabilities of $47,634,411 
have been exceeded on many occasions during the last five 
years. The amounts were above $50,000.000 in four 
months last year—namely, in December, April, March 
and January, the maximum being about $59,900,000 in 
March. For January, a year ago, the indebtedness approxi- 
mated $51,300,000, or fully 8 per cent. above last month’s 
total. 

The reduction in the liabilities of commercial failures 
last month from the figures for the corresponding period 
of 1927 was in manufacturing lines, and it occurred in 
spite of an increase of 52 in the number of such defaults. 
Thus, last month’s manufacturing insolvencies numbered 
558, for $14,870,665, but the 501 similar failures of Janu- 
ary, a year ago, had an indebtedness of practically $20,- 
000,000. On the other hand, the trading defaults last 
month involved $26,445,860, against $24,530,455 in Janu- 
ary, 1927, and the number of such insolvencies rose to 
1,946, from 1,842 in the earlier year. In the “Other 
Commercial” classification, which includes agents, brokers, 
etc., the number of failures increased to 144 last month, 
from 122 a year ago, but there was a decrease of about 
$447,000 in the liabilities, a total of $6,317,886, comparing 
with $6,763,575. 

Monthly and quarterly failures, showing number and lia- 
bilities, are contrasted below for the periods mentioned: 





























Number Liabilities 
1928 1927 1926 1928 
SUNEEE © 6 ncccctithcntwetuccndwueece 643 2,465 2,296 $47,634,411 
1927 1926 1925 192 

DeCOMBEP oe cvccvcedescscosescveree 2,162 2,069 1,878 $51,262,253 
WOR. Back ch eras eancautecaseine 1,864 1,830 1,672 36,146,573 
GEM Cndeccevesuaedenessodeewncees 1,787 1,763 1,581 36,235,872 
SE GR iacbci vicwcsincxdeees 5,813 5,662 5,131 $123,644,698 
GSE. occ ieisccicvetevedisapecus 1,573 1,437 1,465 $32,786,125 
BN Ge oiucoesicsveceneetussenne 1,708 1,593 1,513 39,195,953 
WD «A Gsgnducevesecessccaskaawewas 1,756 1,605 1,685 43,149,974 
RR ere re ere cr rey Te 5,037 4,635 4,663 $115,132,052 
PO ugdscnuccabeuwcwones acd eaeeene 1,833 1,708 1,745 $34,465,165 
BEA Shi esa Bees ced Nas anadiavinawears 1,852 1,730 1,767 37,784,773 
EI 65.6 lee ni Ceesevenseveccucetaves 1,968 1,957 1,939 53,155,727 
Dek QUA os cccvedcavacsccdeqses 5,653 5,395 5,451 $125,405,665 
ME Naas weknwee wae ane ew eNeeae ae 2,143 1,984 1,859 $57,890,905 
DN os. kaw opine basiwewuneweclorn ak eo 2,035 1,801 1,793 46,940,716 
PONE cred kieicrncatveunedeteunaas 2.465 2,296 2,317 51,290,232 
Feb NNO csietccccciaccuumeatee 6,643 6,081 5,969 $156,121,853 





Record of Week’s Failures 


AN expected improvement in the insolvency record is dis- 

closed this week, with 571 failures occurring in the United 
States. This is 75 less than the total reported last week, 
and is practically identical with the 570 defaults of a year 
ago. Except for the Pacific Coast, with an increase of 16 
insolvencies, all geographical sections report decreases this 
week from last week’s figures, there being a reduction of 
61 in the East, 17 in the South and 13 in the West. Both 
the East and the Pacific Coast show considerable increases 
over the totals for a year ago, but these changes are virtually 
offset by improvement in the South and the West, there 
being a failling off of 40 failures in the South. 


Week Week Week Week 
Feb. 2,1928 Jan. 26,1928 Jan.19,1928 Feb. 3, 1927 
Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 


SECTION 
WAAR: daa cicensse 139 206 177 267 157 231 120 179 
SE iavcececnos 64 127 88 144 74 149 92 167 
WERE secenscewes 2 153 95 166 80 146 98 162 
Basile < ascccs a 34 85 44 69 33-80 2362 
Wa Sivckdivescs 319 571 404 646 344 606 333 570 


51 27 53 32 61 32 59 
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RECESSION IN HARDWARE TRADE 


Distribution for 1927 Below the 1926 Volume, 
with Current Demand Light—Prices Are Firm 


HERE were a few isolated instances of an improved 

demand for hardware and hardware specialties during 
January. On the whole, though, sales failed to go ahead 
of the record for the same month a year ago, thus con- 
tinuing the restricted movement of merchandise which 
characterized 1927. During the latter year, according to 
reports to DUN’s REVIEW, the hardware trade failed to 
equal the distributive volume of 1926. Sales in ship-build- 
ing and marine branches were particularly light, agricul- 
tural demands were of fair proportion, but the biggest 
decline was in staple hardware. The best showing was 
made by builders’ materials and machine tool items. 

In spite of the tendency of wholesale dealers to carry 
smaller inventories than in former years, manufacturers 
are not particularly rushed, but few plants operating on 
full time at present. Retailers are adhering closely to 
their policy of cautious buying for immediate or nearby 
needs, as shipments are prompt and supplies readily avail- 
able. Quotations have not changed much during the year, 
but present prices are showing a tendency toward greater 
firmness. Collection returns are not making so satisfac- 
tory a showing as they did a year ago. 


BOSTON.—This is principally a distributing center for 
hardware, and the wholesale trade is in the hands of a 
few strong concerns. Sales during 1927 ran slightly below 
the total for 1926. Unfavorable weather conditions pre- 
vailed during last Spring and in the early part of the 
Winter, and retailers have been forced to carry over many 
of their lines. Wholesalers who formerly contracted for 
four months’ requirements in advance are now limiting 
their orders to 60 days’ supplies, and retailers are buy- 
ing in smaller lots than ever. 

Building hardware has had a steady call and sales in 
this line are about equal to those of last year. There are 
signs of an increase in the general demand and, in some 
instances, sales are running ahead of last year’s. Quo- 
tations have not changed much during the year and at 
present prices are firm. Collections are running a little 
slower than they did last year, and are not classed better 
than fair. Orders for machine tools during December, 
1927, exceeded those of the year previous. 


NEW HAVEN.—There has been a decline of approxi- 
mately 10 per cent. in the volume of staple hardware for 
the past six months, as compared with the record for the 
six months just previous. Prices for staple hardware re- 
main nearly stationary, and no contemplated change in 
prices is apparent at present. The majority of manufac- 
turers of hardware specialties report the volume of busi- 
ness to be about 5 per cent. in excess of that'‘reported six 
months ago. Collections are somewhat slow, but are 
gradually improving. 


PHILADELPHIA.—The wholesale hardware and cut- 
lery trades are recording about the same volume of sales 
they had several months ago. As current demand is show- 
ing a tendency to lag, few gains are anticipated during 
the next months. Prices are being maintained fairly 
well, although advances have been recorded in a few arti- 
cles and recessions in several. But little change in the 
course of trade is anticipated during the next few months. 


HARRISBURG.—The wholesale hardware trade reports 
a substantial increase in business, both gross and net profits 
for 1927 being in excess of those for 1926. Outlook for 
the current year is good, with expectations of a heavy 
Spring business. Prices generally are good. 


BALTIMORE.—Some hardware specialties are manu- 
factured here, but this city is not considered a producing 
eenter in this line. It is an important distributing cen- 
ter though for a territory having a considerable radius 
and lying principally to the South. Wholesale dealers 
report that January trade has been slightly better than 
that during the corresponding 1927 month. Last year’s 
volume was not generally satisfactory, however, and the 
sales-total in most cases did not exceed appreciably the 
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1926 turnover. The recession in the furniture line affected 
adversely the cabinet hardware division, while contraction 
in building operations lessened the demand for builders’ 
supplies in the subject line of activity. Moreover, the 
shipbuilding industry is not in a very prosperous condition 
and this fact has been restricting the sale of marine hard- 
ware. There was a fairly good demand last year in farm- 
ing communities for agricultural equipment, such as minor 
implements, tools, wire fencing and poultry netting, and 
there has been some advance Spring buying in agricul- 
tural regions. 

The tendency on the part of wholesale dealers is to 
carry smaller inventories than in former years, and re- 
tailers still are adhering closely to a hand-to-mouth buy- 
ing policy. It is understood that manufacturers are not 
operating on full time, but despite this fact factory ship- 
ments continue to be made prompily. Since the advent 
of the current year, the general price tendency has been 
upward, due principally to advances in steel products, 
While quotations are now higher than they were last Fall, 
it is not believed that there will be in the near future any 
radical upward revisions. Current collections are unex- 
pectedly good. 

The general outlook appears to be favorable. Authori- 
ties in this line say that booked orders indicate that early 
Spring business will be substantially better than was that 
at the corresponding 1927 period. The impression seems 
to prevail that there will be an improvement in business 
generally, and that the hardware line will share in the 
prosperity. 


ST. LOUIS.—This is mainly a distributing center for 
hardware. Jobbers and dealers report volume for 1927 
about 10 per cent. less than it was in 1926, due to several 
unfavorable factors, including a recession of building ac- 
tivity and depressed agricultural conditions earlier in the 
year. However, since the turn of the new year, there is 
a better feeling and buying has been stimulated somewhat 
by advances in certain iron and steel products, nails, screws 
and kindred items. 

At a recent convention of State dealers, the consensus 
of opinion seemed to be that outlook for hardware busi- 
ness is more promising than it has been for many months. 
Favorable indications are present for an improvement in 
the automobile industry, probably increased demand for 
various kinds of railroad materials, and improved condi- 
tions in agricultural districts. It is believed that the first 
six months of this year will show a better volume than 
was recorded for the same period of 1927. There is plenty 
of merchandise available at slightly higher prices. 


ATLANTA.—The volume of trade in these lines for the 
year just closed is about equal to that of 1926. The late 
Spring in 1927 curtailed sales considerably for the first 
five months of the year, but the Summer and Fall months 
brought an improvement, with increased volume. For 
January, 1928, sales are much below normal, but dealers, 
manufacturers and jobbers express optimism for the com- 
ing months. 

There have been no material price changes, except the 
slight advance for collars, collar pads, cotton rope and 
twine. No further changes are anticipated in the next 
few months. Collections show a falling off thus far, and 
are not altogether satisfactory. In some sections slowness 
is attributed to the holding of cotton for better prices. 
The five-and-ten-cent chain store competition has been 
felt keenly in hardware specialties and light hardware lines, 
the latest figures indicating that sales volume of the chain 
stores has increased from 5 to 25 per cent. 


CINCINNATI.—The hardware trade is passing through 
the slowest period of the year. January and February 
ordinarily are dull months, especially for the retailers, and 
current trade has been below the seasonal average. City 
retailers have had comparatively few calls for Winter items, 
such as chains, sleds and skates. According to present 
indications, the carry-over stocks of this character will be 
fairly heavy. Factory trade likewise has been rather light. 
Jobbers report that the country trade is better than in 
the city, for the reason that conditions in many of the 
agricultural sections reflect improvement, and prospects 
point to a reasonably good Spring business. 
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Trade in all departments is confined to cautious buying 
for immediate and nearby needs, as shipments are prompt 
and supplies readily available. For some months, prices 
have held to a firm basis, with a slight upward turn in 
some instances. Builders’ hardware seasonally is quiet 
and an improvement is not anticipated until Spring, when 
considerable construction work likely will be started. Plans 
in the hands of architects give promise of an active sea- 
son. Collections, in the main, are slow. 


SEATTLE.—A spirit of optimism tinges all preparations 
within the hardware industry here for the present year. 
However, the beginning of 1928 shows a decline in the 
volume of business actually transacted, amounting to 
around 10 per cent. This situation is held to be due pri- 
marily to delay in the shipment of futures, a seasonal slug- 
gishness in the lumbering and logging business of the 
section and rather severe weather for the opening up of 
the early Spring construction. 

The general level of prices at this time, compared with 
those for the corresponding period of 1927, has slightly 
declined, possibly 5 per cent. Prices are stable, however, 
and no change of consequence is expected during the early 
months of the year. Collections are habitually slow at 
this season, and the present volume of payments is not 
unusual in that respect. 

The trade is quite optimistic for the year. General con- 
ditions existent in basic industries of the section are sound, 
and forecast increases over the record of 1927. Building 
construction, on which the hardware trade depends in 
large measure, is expected to be carried forward in greater 
volume than it was in 1927. 





Business Situation at Seattle 


SEATTLE.—A slight gain in the number and value of 
automobile sales is shown for the week ended January 20, 
compared with the record of the week just previous. A total 
of 241 cars, valued at $180,467 is shown for January 20, 
against 201 at $178,641 on January 13. Machinery dealers 
are optimistic for the year, but sales during the few weeks 
of this year are not larger than in the like period of 1927. 
Farm machinery sales are somewhat of an exception, show- 
ing a slight lead over the 1927 volume. Logging and loading 
machinery, and road machinery are moving in normal 
volume. 

A slight gain in employment is noted. Call for help comes 
mostly from the lumber industry. It is expected that a call 
for workers will be made soon for road construction, and 
that there will be evidenced a pick-up in construction labor 
demands. The plumbing supply trade shows a normal vol- 
ume of business for this time of year. A good Spring and 
Summer are forecast. Prices of materials show no change. 
Creation of a new intercoastal lumber conference and an 
advance of 50c. per thousand feet in the east-bound inter- 
coastal lumber rate for March is held to be indicative of 
improvement in the trade. The rate was raised from $12 to 
$12.50. Retail trade continues in about the same volume as 
that of last year. Increase in shoe prices from 50c. to $1 
a pair is planned with the showing of Spring lines. Other 
retail stores reveal no noteworthy price changes. 





General Busmess Conditions 


The Department of Marine and Fisheries reports that 395 ships of 
all styles, with an aggregate gross tonnage of 48,395, were built in 
Canada in 1928. 

The Pennsylvania Railroad’s dividends in 1927 amounted to $34,- 
948,599, making the total paid during the eigth-one years since its 
organization $849,308,034. 

The estimated wheat crop of the world for 1927, excluding Russia 
and China, according to the United States Department of Agriculture, 
totals 3,539,000,000 bushels, against 3,421,000,000 bushels in 1926. 

Stocks of leaf tobacco held by manufacturers and dealers on Jan- 
wary 1 totaled 1.920.652,458 pounds, against 1,806,747,105 pounds 
on October 1, 1927, and 1,841,645,426 pounds on the same date last 
year, according to the Census Bureau. 

The consolidated statement of the condition of the twelve Federal 
Land Banks shows that on December 31, 1927, total assets amounted 
to $1,243,917,038, against $1,242,904,088 on November 30, while 
liabilities were $1,166,048,349, against $1,165,159,883. 
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REPORTS ON COLLECTIONS 


Boston.—New England department stores report 49.7 per cent. 
of open accounts outstanding at the first of December collected 
during that month, as compared with 50.6 per cent. collected dur- 
ing the same period last year. Collections of the Boston depart- 
ment stores were 2.3 per cent. slower in December. Apparel shops 
were 1 per cent. slower and the New England wholesale shoe con- 
cerns 4.4 per cent. slower. The wholesale grocery concerns noted 
an improvement of 0.7 per cent. Collections during the current 
week were quite slow. 


Providence.—In the main, collections continue fair to good. 





Hartford.—There has been no improvement in collections in this 
district during the week. 


Philadelphia.—The majority of reports received during the week 
show that collections continue fair. 


Pittsburgh.—Reports of slowness predominated in the reviews 
of collection conditions received during the week. 


Buffalo.—Mercantile collections for the week were slow. 


Baltimore.—There has been a slight improvement during the 
week in the collection situation. This is noticeable especially in 
the hardware and electrical lines which report returns to be prompt 
and somewhat above the seasonal average. 

Richmond.—Retail collections have been poor on account of the 
unemployment situation, the effect of which has not been felt so 
keenly in wholesale channels, although even there payments are 
not better than fair. 

Norfolk.—An improvement has been noted in collections during 
the last ten days. 

St. Louis.—In general, collections have been quite satisfactory. 
Retailers of boots and shoes, hats and furnishings and jobbers of 
general lines of merchandise report payments as good. Through- 
out the South, both the retail and the wholesale trade find collec- 
tions good. 

Jacksonville——Collections in this district during the week were al- 
most uniformly tardy. 

Dallas.—Although collections in general are slow, they are fairly 
satisfactory in those trades where pressure is brought to bear. 

Oklahoma City.—Collection conditions still are reported as not 
better than fair. 

New Orleans.—Local collections have been reasonably good dur- 
ing the past week or two. 

Chicago.—Reports received during the week show that collections 
are satisfactory. 

Cincinnati.—During the week, local mercantile collections were 
somewhat below the seasonal average. 

Cleveland.—Local mercantile collections are averagimg fair to 
slow. 

Toledo.—The majority of reports show that collections continue 
to be fair. 

Detroit—To some extent, there has been an improvement in 
both wholesale and retail collections. 

Vinneapolis.—Reports received during the week show that collec- 
tions are fair to good. 

St. Paul.—On the whole, collections are fair to satisfactory. 

Kansas City.—In most lines, collections have slowed down a 
little recently. 

Omaha.—There was no improvement in collections during the 
week, and none is looked for during the next sixty days. 

Denver.—There has been but little change in the collection situa- 
tion, most houses reporting payments fair to slow. 

Los Angeles.—While collections, as a whole, are not better than 
fair, there is an indication of a slight improvement in the various 
lines reported. 

Seattle—With retail merchants collections are slow, and in the 
wholesale trade they are not better than fair. With instalment 
houses they are almost uniformly good. 

Toronto.—As a rule, collections require considerable following up. 

Quebec.—Collections during the week averaged slow to fair. 

Saskatoon.—In general, collections are somewhat slow, and a 
special effort is being made by many merchants to get in their 
payments, 





December gross revenues of forty leading railroads in the United 
States aggregated $276,623,000, against $316,434,000 for the same 
month in 1926, a decrease of 12.6 per cent. 
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CALL MONEY MARKET RELAXES 


After Early Advance, Quotation Declines-—Re- 
serve Bank’s Rate Increased 


THE money market eased off, after displaying a firm tone 

at the start of the week. The end-of-the-month opera- 
tions sent the call money rate up to 5 per cent. on Monday, 
the highest level since January 4, but this attracted large 
amounts of money to New York from the interior of the 
country, and the rate receded to 4% per cent. The demand 
was light, and on Thursday outside loans were being made 
at fractional concessions from the official rate. Time money 
also was easier. Whereas in the previous week the banks 
were asking 4% per cent. for six-months’ money, a con- 
siderable volume of business has been done in the last few 
days at 4% per cent. There was no change in bankers’ ac- 
ceptance rates. ‘The market now is keeping a close watch 
on the meetings of the Federal Reserve banks, in view of 
the rediscount rate situation. The Reserve banks of Boston, 
Philadelphia and St. Louis held their meetings on Wednes- 
day of this week, and all three left their rates unchanged 
at 3% per cent. On Thursday, however, the New York 
Federal Reserve Bank increased its rediscount rate to 4 
per cent. from the 3% per cent. figure that had been in 
effect since early last August. 

A generally improved tone prevailed in the foreign ex- 
change market. Sterling started the week under some pres- 
sure, but rallied and was well supported on Wednesday and 
Thursday. Strength in the Italian lira was one of the 
features of the week. As against the official stabilization 
rate of 5.2631c., the lira was quoted only a shade below 5.30c. 
This was the result, largely, of heavy American purchases 
of Italian securities. The Spanish peseta was strongly sup- 
ported under the leadership of London buying. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. 


Sterling, checks... 
Sterling, cables... 
Paris, 

Paris, 

Berlin, 

Berlin, cables..... 
Antwerp, checks... 
Antwerp, cables... 
Lire, checks....... 
Lire, cables 

Swiss, 

Swiss, 

Guilders, checks. . 
Guilders, cabies... 
Pesetas, checks.... 
Pesetas, cables.... 
Denmark, checks. . 
Denmark, cables... 
Sweden, chec 
Sweden, cablés 
Norway, cheeks. 
Norway, eables.... 
Greece, checks.... 
Greece, cables.... 
Portugal, checks... 
Portugal, cables... 
Montreal, demand.. 
Argentina, demand. 
Brazil, demand.... 
Chili, demand 2s 2.1§ js ; 
Uruguay, demand.. 2.08 2.08 2.58 2.78 2.5 102 2" 50 





Money Conditions Elsewhere 


St. Louis.—Loanable funds with both city and country banks con- 
tinue abundant, with country banks seeking investments for their 


surplus, Generally, liquidation continues good and has been par- 
ticularly favorable in the tobacco, rice and grain areas. Also in 
the cotton section. Grain handlers and flour interests have decreased 
their commitments slightly, but continued fair demand for livestock 
financing is reported. At the St. Louis banks the current rates are: 
Prime commercial loans, 4% to 5% per cent.; collateral loans, 41%4 
to 5% per cent.; and cattle loans, 51% to 6 per cent. 


Atlanta.—Money is in liberal supply, with little or no increase in 
demand. The average interest rates range from 5 to 6 per cent. 
Deposits are holding up well. 


Chicago.—With the exception of commercial paper rates, the local 
money market has been slow in following the recent rediscount in- 
crease. The bulk of commercial paper is moving at 4 per cent., but 
good names still go at 3% per cent. Over-the-counter and collateral 
loans opened at 4% to 5% per cent. Shading, however, is frequent 
by the banks, and there have been one or two rare instances where 
particularly good loans were placed this week at 4 per cent. 


Cleveland.—A slightly firmer tone is noted in the money market, 
there being a somewhat increased demand for mercantile and in- 
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dustrial loans. In the local Federal Reserve District, there wag a 
smaller holding of discounted bills during the past week, and a 
reduction of borrowings from the Reserve Bank, but an increase in 
net demand deposits. 


Kansas City—General demand continues slow, and there has been 
no change in rates. The statement of the Federal Reserve Bank for 
the week, as compared to that of the previous week, showed an in- 
crease of five points in reserve ratio, but no changes were noted in 
any special items, which would be indicative of an economic trend, 





Boston Money Market Firmer 


Boston.—The local money market became firmer on January 20 
than it had been for several months, reversing the usual trend for 
the period after the holidays. Brokers’ commercial paper sold gen- 
erally on a 4 per cent. basis and names bringing less than that rate 
were scarce, sSankers’ prime 90-day acceptances increased '‘'. to 
3% per cent. on January 11. The rates of the Boston banks to com- 
mercial borrowers have remained practically unchanged since last 
July. Demand deposits in the Boston banks have followed the usual 
trends. Time deposits rose to $294,000,000 on December 28, a new 
high point. Commercial loans at the end of the year reached a new 
level, but since then there has been a seasonal reduction of about 
$14,000,000. Loans on stocks and bonds were higher by $12,000,000. 
Security investments were liquidated during the first three weeks 
of the year $8,000,000, and borrowings at the Reserve Bank reduced 
about $14,000,000. The ratio of the Federal Reserve Bank of Boston 
increased during the week from 67.9 to 73.2 per cent. The reserves 
increased about $8,000,000, while the circulation decreased about 
$6,000,000, and the deposit liability about $4,000,000. Security hold- 
ings have been reduced nearly $16,000,000. During the week, the 
market became much firmer and the call rate was advanced from 4 
to 5 per cent. While the latter rate still is maintained, the tone is 
a little easier, Six months’ time money is 4% to 4% per cent., while 
commercial paper is 4 to 4% per cent. 





New York Bank. Clearings Heavy 


ANK clearings this week at all leading cities in the United 
States are $11,187,726,000, an increase of 9.4 per cent. 
over the total for the corresponding week of last year. At 
New York City, clearings continue heavy, the amount this 
week of $7,643,000,000 being 17.3 per cent. in excess of that 
of a year ago. A number of cities outside of New York, 
however, report decreases, the aggregate for leading outside 
centers of $3,544,726,000 being 4.5 per cent. less than last 
year’s. There are losses at Boston, Baltimore, Pittsburgh, 
Buffalo, Chicago, Kansas City, Richmond, Atlanta, Los An- 
geles and Portland. On the other hand, bank settlements at 
Detroit, Cleveland, Cincinnati, St. Louis, Minneapolis, 
Omaha, Louisville, New Orleans, Dallas, San Francisco and 
Seattle are in excess of those of a year ago. 
Figures for the week and average daily bank clearings for 
the past three months are compared below for three years: 
Week Week Per Week 
Feb. 2,1928  Feb.3,1927 Cent. Feb. 4, 1926 
3oston $531,000,000 $602,000,000 —11.8 $514,231,000 
Philadelphia... . 565,000,000 565,000,000 os 612,000,000 
Baltimore 94, 046, 000 99,826,000 5.8 114,010,000 
Pittsburgh , 246,319,000 5 178,3 18, 000 
54,161,000 
724, 626,000 
167. 008. ‘000 ,896,000 
121:918,000 121,141,000 
80,890.000 ,539,000 
St. Louis 137,600,000 7,500,000 
Kansas City on 130,078,000 ,100,000 
Omaha 40,442,000 39,262,000 
Minneapolis 67 484, 000 30,907,000 
Richmond 2°( $101,000 
553, 


Atlanta 
Louisville 


ero 


AWK WON SWHNOSOPOAMIES 
WH OTD SDR H1Re ae 


Buffalo 

ACEO 6.6-ccn cee 
Detroit 

Cleveland 
Cincinnati 


"202/000 
.808,000 
842,000 
5,537,000 
9,2 .979,000 
San Francisco ... 97,: 270000 .000,000 
Los Angeles .... 31,534, 184, 198, — A ,381,000 
Portland 31,026, 33,515, & 35,096,000 
Seattle 557,000 39, ‘606, 000 2,288,000 


544,726,000 $3,710,690,000 $3,670,557,000 
643,000,000  6,518,000,000 6,299,000,000 
"187,726,000 $10,228,690,000 169,567 


5 $9,969,567, 000 
.889,161,000 $1,644,721,000 9 $1,731,075,000 
854,880,000 1,618,823,000 


1,696,226,000 
,828,648,000 1,537,024,000 1,668,054,000 





New York 
Total All 
January 


December 
November 








William C, Cheney will head the committee appointed by the ex- 
ecutive committee of the Silk Association of America, Inc., which 
will visit Japan this Spring to demonstrate to the raw silk dealers 
and reelers of that country the system of raw silk classification rec- 
ommended by the Association. 
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HIDE PRICES TURN REACTIONARY 


General Demand Less Urgent, and Some Declines 
Occur in Domestic Stock 


N the packer hide market, branded steers and cows were 

maintained, which is in line with the exceptional position 
of sole leather. On native hides, tanners have held out for 
some time. Following clearance business in branded cows 
at the last full price of 24c., packers quoted steady on native 
selections, including light native cows, but buyers are talk- 
ing as much as Ic. to 114c. down on these. Meanwhile, all 
sources are waiting with interest the final developments in 
native selections. Later, a big St. Louis independent packer 
sold 10,000 December-January’s at a severe drop, viz.: Na- 
tive steers at 25c., butt brands at 24%c. and light native 
cows down to 24e. 

Country hides show little change from the recent weaken- 
ing. Prices are slow to recede, with sales in Chicago of 
25 to 45-pound extremes at 24%c. for grub free stock, and 
24c. for slightly grubby. Buffs seem weaker than the light 
end, with trading at 22c. and some buyers’ ideas less. 

Foreign hides are steadier, including common varieties of 
Latin-American drys. Sales were made of coast Colombians 
at ‘4c. off, or at 35%c. for Santa Martas and 34%4c. for Sava- 
nillas, but Central Americans later brought the former 
price of 35c., and buyers who have talked lower have been 
unable to interest imvorters. River Plate frigorificos have 
been in good demand from United States buyers, and Argen- 
tine steers sold up to $65 gold, an equivalent of 30%c. 

Calfskins are generally steady, although possibiy not quite 
so firm in the West, where the market has ruled quiet and 
unchanged. Chicago City’s are listed at 30c. to 3l1c., asked. 
In New York, prices are stronger, and the entrance of:a 
new green skin buyer has caused an additional advance in 
these. Cured skins also are higher on sales, including 5 to 
7 pounds at $2.62%, 7 to 9’s at $3.35 and 9 to 12’s at around 
$4.15, all of which prices are higher than previously. Kips 
have been quiet, West and East, and are quotably unchanged. 





General Improvement in Leather Trade 

ENERAL improvement is reported in leather circles, especially in 

New York and vicinity. Sole leather has been further advanced. 
Big tanners have increased prices 2c. on both backs and bends, in 
stock suitable for shoe manufacturers and sole cutters, and finders’ 
bends have been marked up 3c. per pound, New quotations are 66c. 
for oak and 64c. for union trim backs, as a basis for best tannages. 
Bends are more difficult to quote, owing to the wide range as to tan- 
nage, description, etc., but the new price on standard tannages of 
scoured oak bends is a basis of 74c. for No. 2 selection. Business 
has expanded quite materially of late. 

Offal also has been increased in price. Large tanners have advanced 
their bellies 2c., and are now up to 36c. for scoured oak and 32c. 
to 33c. for union in medium and heavyweights, with lights the usual 
2c. discount. Heads also have been raised 2c., or to 25c. for oak 
and 24c. for union, while choice-description sole leather shoulders 
that were 52c. are now priced up to 54c. Union shoulders are listed 
up to 52c. Double oak rough shoulders have sold up to 55c. 

Larger orders secured by Brooklyn shoe manufacturers for women’s 
high-grade turns have caused improvement in the general upper 
leather market. Producers are not rushed, although a few are 
actively employed. Orders show a pronounced preference for blacks, 
and patent is by far the leader, with reptiles showing up well in 
women’s fine trade. Trading in light shades of kid is disappointingly 
small, and this also is true of suede calf. Quite a percentage of the 
shoe orders stipulate black satin. In side upper, quantities of Eng- 
lish tannages of India kip sides have been going to stitchdown 
makers, and this cuts into trade in domestic chrome stock. 





Gain in Shoe Business Reported.—prooklyn manufactu 
rers of women's high-grade turn footwear continue in receipt of more 
sizable orders, and there is a better general feeling in the metro- 
politan area. Contracts show a decided preponderance for blacks, 
chiefly patent, but including a percentage of satin, and reptiles seem 
to be coming back to favor in the high-class shops. Larger orders 
have been reported placed in Haverhill. Mass., but labor troubles are 
a disturbing element there and retard production. Price is a ques- 
tion in the New England markets, as larger retailers continue to 
resist advances. Business in men’s shoes is improving in the East. 


CONTINUED EXPANSION IN STEEL 


Further Increase in Mill Operations, and More 
Firmness in Prices Generally 


N production and shipments, the steel industry continues 
to show improvement, and a firmer attitude in respect 
to prices is being taken, quotations over the past quarter 
being considered too low. Active capacity in ingot output 
now averages considerably higher, and the volume of ship- 
ments of finished steel is likely to increase further as con- 
suming interests enter more freely into the market. Awards 
of structural tonnages are holding up fairly well, and 
contracts for railroad equipment are larger than for some 
time, steel car plants having booked good-sized orders since 
the first of the year. Although the general demand for 
pipe and oil-country goods still remains spotty, line pipe 
for several large projects is being figured in a substantial 
way. The unsettled fuel situation affects business in light 
rails and other track supplies. 

The quotation of $1.85, Pittsburgh, on bars, shapes and 
plates is effective for limited forward dating. Wire prod- 
ucts are steadier, with an advance of $1 or $2 per ton 
mentioned in certain quarters. For strip steel and cold- 
finished steel, a firmer price attitude is shown. Automo- 
bile sheets have been advanced $3 per ton by independent 
mills, to $4.15, Pittsburgh, and other grades are held to re- 
cently announced prices as the minimum. 

For semi-finished steel, large billets are quoted at $33, 
Pittsburgh; small billets at $34, Pittsburgh, and wire 
rods at $42, Pittsburgh. Pig iron remains dull, though 
merchant producers assert that prices have touched bot- 
tom. Bessemer is quoted at $17.50, Valley; basic at $17, 
Valley, and No. 2 foundry at $17.25, Valley. Connells- 
ville bee-hive coke is in slow demand, with output rela- 
tively low. Spot tonnages of furnace coke have sold down 
to $2.60, at oven, though $2.65 to $2.75, at oven, is regu- 
larly quoted. Foundry coke is quoted at $3.75 and $4, 
at oven. 














We Will Give You 
Reliable Information 


About Canada 


DEVELOPMENT BRANCH: 


CANADIAN} ; : : 
aNaie) /4) For information regarding the 
wwe mining industry of Canada, the 
y development and supply of indus- 
trial raw materials available from 
resources along the lines of the Canadian Pacific 
Railway, consult this branch. 
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We have an expert staff continuously engaged in 
research relative to all resources including the exam- 
ination of mineral deposits. Practical information is 
available concerning development opportunities, the 
use of by-products, markets, industrial crops, pros- 
pecting and mining. 


BUREAU OF CANADIAN INFORMATION: 


The Canadian Pacific Railway, through its Bureau 
of Canadian Information, will furnish you with the 
latest reliable information on every phase of indus- 
trial and agricultural development in Canada. Our 
Reference Library, at Montreal, maintains a com- 
plete data service covering Natural Resources, Cli- 
mate, Labor, Transportation, Business Openings, etc., 
additional data constantly being added to keep it up 
to date. 


Canadian Pacific Railway Co. 


Department of Colonization and Development 
J. S. DENNIS, Chief Commissioner, 
Windsor Station, Montreal, Can. 
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PRIMARY TEXTILE TRADE QUIET 


New Fall Season Shows Higher Woolen Goods 
Prices—Cotton Irregular 


ABRIC buying in primary dry goods markets continues 

subnormal, most of the purchases being in small lots, and 
forward commitments being made hesitatingly. A new sea- 
son in Fall woolens was opened, and prices showed slight 
advances over those of a year ago. A weak cotton market 
caused a decline in prices for goods to the lowest levels 
touched in some months, but it was followed by a recovery 
when the cotton market advanced. 

Curtailment of output of cotton goods mills has now ex- 
panded to an average of nearly a fifth of peak capacity. 
Silk mills are doing better in production, and silk fabric sales 
are larger. In the warment and clothing trades, business 
does not develop in full volume, although many small repeat 
orders are being booked. 

News from distributing centers continue fairly optimistic, 
shipments on advance orders in the Middle West and North- 
west being more active than was the case a year ago. Trade 
is light in some of the New England textile centers, as well 
as in some of the mining districts in the Middie States. On 
the other hand, improvement is reported from centers af- 
fected by the automobile trade, and also in some of the steel 
manufacturing sections. The catalog houses and chain stores 
are more consistent buyers than many of the retailers, and 
they continue to report a good distribution. 

Buyers have been quite plentiful in the markets, but have 
been distinctly unwilling to pay advances for future- 
delivery goods. Comparatively speaking, business was some- 
what better than it was last week, but merchants are gen- 
erally agreed that buying is less than they anticipated. 





Movement in Printed Wash Fabrics 

RINTED percales and other low-priced printed fabrics have been 

re-ordered more freely for the Spring trade by wholesalers and 
cutters. There also has been a fairly steady volume of business on 
many of the printed rayons, but sales of the better grades of high 
novelties have not yet become active. Bleached and brown domestics 
have been quiet, with price irregular. Towels have sold more freely 
at low prices. Rayon and cotton bedspreads and draperies have been 
moving more freely. Colored cotton goods have been selling moder- 
ately, with most of the business on ginghams being in low-priced 
The fine gingham business is slow. Flan- 
nels have been ordered more freely for Fall. Competitfon for busi- 
ness has grown sharper among cotton blanket sellers. Corton yarn 
markets eased in price early in the week, and are now about steady. 

The opening of a new season in wool goods, by the naming of prices 
on staple fabrics, drew many buyers to the markets, but their pur- 
chases were comparatively small. Clothing manufacturers complain 
that retailers have not yet moved out their Winter stocks, and that 
they have not been, ordering as freely as usual for advance Spring 
delivery. Printed woven flannels and mannish effects are selling 
best in the worsted dress goods lines, but dress goods business, as 
a whole, has been small. 

More active buying is reported in printed silk goods in many of 
the silk crepes and some of the satin-finished specialties in light- 
weight goods for Spring and Summer. Indications point to a better 
silk season, stimulated, in part, by the relatively low prices for raw 
silk. 

Competition has led to price revisions in the cotton knit underwear 
trade, and orders for future delivery are being placed very irregu- 
larly. A lower cotton varn market has led buyers to demand lower 
prices for knit goods in general. 


goods of a staple character. 





Cotton Supply and Movement.—rrem the opening of 
the crop year on August 1 to January 27, according to statistics 
compiled by The Financial Chronicle, 10,865,221 bales of cotton came 
into sight, against 14,326,067 bales last year. Takings by Northern 
spinners for the crop year to January 27 were 896,381 bales, com- 
pared with 1,223,870 bales last year. Last week’s exports to Great 
tritain and the Continent were 113,363 bales, against 162,700 bales 
last year. From the opening of the crop season on August 1 to 
January 27, such exports were 4,419,287 bales, against 6,387,263 
bales during the corresponding period of iast year. 





The total revenues of the French Government in 1927 amounted 
to 40,191,562,000 paper francs, an increase of 5,636,411,500 over 
those for 1926, according to the Bankers’ Trust Company. 
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COTTON PRICES AGAIN DECLINE 


Early Rally Followed by Depression—News 
Continues Mainly Bearis] 


OR still another week, lower quotations were established 

for cotton options in the local market, Thursday’s final 
prices being under those for last Saturday. The smallest 
losses again were in the more distant positions, the nearer 
months being relatively weak. Most of the news, especially 
in the later trading, was of a bearish character, and included 
depressing cables from Liverpool and Egypt; dulness of 
trade in Manchester and reports of rains in parts of Texas 
where they were needed. Southern interests were stated 
to be large sellers of futures, while pressure also came from 
other directions and considerably offset the buying. Earlier 
in the week, the market met with good support and turned 
upward, a heavy trade demand being an important element 
in the recovery of prices at that time. The improvement, 
however, was short lived, and new low levels for the cur- 
rent movement were touched on Thursday. The further de- 
cline in raw cotton prices somewhat unsettled markets for 
goods, with additional reductions announced at certain times, 
Advices from the Worth Street district were not stimulating, 
and results in dry goods circles thus far this year have not 
been up to general expectations. Some betterment in con- 
ditions has occurred in sections of the West and the North- 
west, and also in some industrial centers where the tide of 
employment is rising; but the situation in some of the min- 
ing regions of the Middle States and in New England is not 
satisfactory. The curtailment of cotton mill output has 
reached sizable proportions, scattered labor troubles have 
developed in New England. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 

Sat. Mon. Tu 


March 
May 

July .. 
October 
December 


17 
17 
17 
IT, 
17. 


SPOT COTTON PRICES 


Fri. Sat. Mon. Tues. 

Jan. 27 Jan. 28 Jan. 30 Jan. 3 
New Orleans, cents 7.6 
New York, cents..... rete oe 
Savannah, cents 
Galveston, cents 
Memphis, cents 
Norfolk, cents 
Augusta, cents 
Houston, cents 
Little Rock, cents 
St. Louis, cents 
Dallas, cents 
Philadelphia, cents 


4 
5 
) 


FrooNtso 
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Notes of Textile Markets 


Fabric finishers are beginning to receive more orders for Spring and 
Summer delivery, with printed and dyed goods being in most active 
demand. 

Colored bed sheets are being purchased more freely and sellers 
look for an extension of the demand, the vogue having started in 
France a year or two ago. 

Some small business on sheetings was recently placed for shipment 
to the Near East, and moderate sales of colored cottons have been 
made to the West Indies and South America. 

Sales of print cloths at Fall River last week reached 35,000 pieces 
chiefly sateens and 36-inch thin constructions. A 10 per cent. 
reduction in wages went into effect in the mills of that city, but 
strikes occurred in two of the plants. 

In addition to many new lines of colored rayon bedspreads being 
shown, one producer is selling many all-white rayon and cotton 
spreads. One of the large manufacturers reports that it has been 
booking business more freely on all-white cotton spreads, and that 
hotels are discarding rayons for all-cotton goods. 

Announcement was made during the week that a merger of Southern 
cotton yarn mills is making rapia headway toward success. About 
1,700,000 spindles have been under appraisal, and not less than 1,00¢,- 
000 spindles will be in the new consolidation. It will consist wholly 
of Southern mills, and will be managed by Southern men. 





The Conte Grande, the latest addition to the Lloyd Sabaudo’s fleet 
of fast liners in the Mediterranean trade, will leave Genoa on Feb- 
ruary 17 on its maiden voyage to New York. 
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STOCK PRICES AGAIN IRREGULAR 


Uncertainty Regarding Money Rates Causes 
Nervousness—Traction Issues Strong 


HE stock market was irregular all of this week, and un- 

certainty concerning the credit outlook caused consider- 
able nervousness. Rediscount rate possibilities formed a 
large part of the Wall Street discussions. The stock market 
element believes that an advance in the New York rate would 
not exert a serious effect on security prices; in fact, a higher 
level of money rates in some quarters would be welcomed 
as an indication of improving business throughout the coun- 
try. No changes were made in the rediscount rates of any 
of the Reserve banks that held their meetings early in the 
week, but announcement of an advance to 4 per cent. in 
the rediscount rate of the Federal Reserve Bank of New 
York was made after the close of the market on Thurs- 
day. This action was followed, on Friday morning, by 
a considerable decline in stock prices. 

The United States Steel Corporation’s report showing re- 
duced earnings for the final quarter of 1927, when the net 
did not come up to dividend requirements on the common 
stock, caused some pressure against Steel and the price 
dropped about 1%4 points, though partially recovering later. 
The fact that earnings declined in the final quarter of last 
year had been known and, to a certain extent, discounted in 
the market. The usual dividends were declared on Steel. 
Many of the other market leaders, particularly among the 
rails, sold off, but advances occurred in several sections of 
the industrial list. The market continued to display a highly 
irregular tone right up to the close. 

Baltimore & Ohio, Atchison and several others among the 
railroad leaders were under pressure and there were de- 
clines in many of the lower-priced issues, such as St. Paul, 
Chicago & Eastern Illinois, Western Pacific, Wabash, and 
Chicago Great Western. ‘The oils were weak. Pure Oil 
declined, following a cut in the dividend rate, and there was 
presure against Sinclair, Skelly, Atlantic Refining, Barns- 
dall and others. The motor shares were generally firm on 
announcements of sharp increases in production by the 
larger companies in January. The public utility group also 
was strong, with broad buying of Montana Power, Brooklyn 
Edison, Brooklyn Union Gas, Columbia Gas & Electric, Fed- 
eral Light & Traction, and Laclede Gas. The local traction 
stocks advanced sharply on the move by the Interborough 
for a 7c. fare. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
101.34 107.08 106.81 106.96 106.36 106.40 105.65 


129.61 168.02 167.46 167.98 168.13 168.37 166 5 


Gas & T. 109.32 35.00 1384.95 136.82 137.70 138.60 137.85 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending Shares— Bon s——-—- 
Feb. 3, 1928 This Week Last Year This Week vast Ye 

Saturday . 1,444,700 

Monday .. 2,184,500 

Tuesday ... 2,17 

Wednesday . 

Thursday .. 1 

Friday .... eos 2,272,900 


-—Stocks 


136,000 

671,000 
021,000 
949,000 


I 
$6,978,000 $ 
11,671,000 1 
1 

3 
1 


9,294,000 
1,761,400 12.956,000 
12,666,000 


5,638,000 
6.691,000 


12,781,900 9,470,500 $65,244,000 $92,106,000 


1,679,000 1 
1 





Among rail equipment orders recently placed are 500 hopper cars 
dy the Chesapeake & Ohio, 15,000 of rails by the Western Pacific, 
200 hopper cars by the Lehigh & New England, 250 all-steel gondola 
cars by the Norfolk & Western, and five baggage and mail cars by 
the Great Northern. 








List of Investment Saggestions upen request 


WELLINGTON & CO. 


' Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - = New York 








Union Trust Bldg. - - - - Pittsburgh 


Other Iron and Steel Markets 


Buffalo.—Steel and iron mills are showing more signs of activity, 
and some substantial orders have been placed for future delivery. 
Spot orders are running along at about an even keel, and the general 
outlook in this line is regarded as encouraging. ‘The sale of pig iron 
still is confined to near requirements, little advance buying being done. 


Chicago.—Ingot output was stepped up sharply for the Chicago 
mills at the beginning of the week, with estimates made of operations 
at close to 90 per cent. of capacity, against 80 per cent., a week ago. 
Sales in the last week were only exceeded once or twice in the last 
two years, while specifications continue high. Deliveries are more 
deferred. Railroad car buying in January, however, proved some- 
what disappointing, about 4,000 freight cars being ordered in the 
first four weeks. Some inquiry involving about 4,500 cars still is 
pending and due for an early award. Recent local awards include 
150 passenger coaches. Rail tonnage taken 1n the last week totaled 
about 15,000 tons, with 75,000 tons still on inquiry. Orders for 
about 25,000 tons of trackage accessories also were placed. Prices 
opened steady, with pig iron at $18.50, hard steel bars, $1.80 to $1.90; 
soft steel bars, $1.95; shapes and plates, $1.95, with a slightly higher 
rate for orders of Jess than 100 tons. 


Montreal.—The local iron market remains comparatively quiet, none 
of the larger consumers being buyers to any extent. The big car- 
building shops have been only partially employed for some time past, 
owing to the absence of any notable orders for railway equipment, and 
the management has of late been turning its attention to the produc- 
tion of autcmobile frames and chassis, with some measure of success. 
It is anticipated that some material orders for railway supplies will 
be forthcoming in the near future. Workers in heavy machinery, 
structural steel and kindred items, continue to report a good busi- 
ness and general foundrymen are better employed than they were 
twelve months ago. 





The Philadelphia Company and subsidiaries reported net income 
of $11,620,597 after depreciation, taxes, interest and reserves for 
the twelve months ended October 31, 1927. This was equal, after 
dividend payments on the preferred stocks, to $8.91 a share, par 
$50, earned on 952,272 shares of common stock. For the preced- 
ing twelve months net income totaled $11,285,357, or $8.60 a share, 
on 928,860 common shares. 


BUSINESS MEN 


-find at the Hotel La Salle the atmosphere 
of character and refinement to which they 
are accustomed. Private rooms are available 
for conferences, luncheons and dinners. 
You may dine table d’hote or a la carte, as 
you choose, in our five famous restaurants. 





Convenient location, more than 1,000 
modern guest rooms and an_ up-to-date 
garage, La Salle operated, are among the 
outstanding features. 


ROOM RATES 


PRICE PER DAY 
Number of Rooms 1 Person 2 Persons 
166 $2.50 $4.00 
102 3.00 4.50 
141 3.50 5.00 
309 4.00 6.00 
149 5.00 7.50 
87 6.00 8.00 
72 6.00 9.00 


Hotel la Salle. 


La Salle at Madison St., Chicago 


EARL L. THORNTON 
Vice-Pres. & Mgr. 


ERNEST J. STEVENS 
President 
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IRREGULAR PRICES FOR CEREALS 
Early Trend of Corn Market Upward, but Other 


Grains Are Erratic 


ORN was the pit leader in Chicago during the early 

sessions of the week, closing on Monday with gains 
of %c. to 1%c., and following this with a further frac- 
tional increase on the next day. A general buying move- 
ment that caused short traders to cover was mainly re- 
sponsible, but cash receipts were large. Around midweek, 
trading in corn expanded, and an excess of buying orders 
caused a further enhancement of prices, but the market 
developed a reactionary tendency on Thursday, largely on 
profit-taking by longs. 

Wheat closed with fractional losses on Monday and 
Tuesday, due largely to weakness in Liverpoc]. Argentine 
wheat was reported being pressed for sale abroad, while 
buying was light. Reports of dry weather in the South- 
west were a bullish factor in Wednesday’s trading, and 
prices showed net gains of %c. to le. On Thursday, how- 
ever, considerable net declines occurred, largely in sym- 
pathy with the downward reaction in corn. 

Oats moved within a narrow range, trading being slow 
and featureless. Rye was weak on the first two days, with 
disappointed longs selling freely on a lack of export de- 
mand, but rallied later. 

United States visible supply of grains for the week, in 
bushels: Wheat, 78,445,000, off 1,070,000; corn, 28,558,000, 
up 857,000; oats, 20,514,000, off 8,000; rye, 3,910,000, up 
241,000; barley, 2,333,000, up 86,000. 

Daily closing quotations of wheat options in the Chicago 


market follow: 
Fri. 
1.29% 
1.30% 1.30% 1.29% 
1.27% 1.27% 1.27% 
Daily closing quotations of corn options in the Chicago 
market follow: 


Wed. Thurs. 
1.30% 1.29% 
1,31 1.30 

1.28% 1.27% 


Tues. 
1.29% 


Mon. 
1.30% 
1.30% 


1.27% 


Sat. 
1.3056 


March 


Thurs. Fri. 


88% 


Sat. 
87% 
90% 
91% 
Daily closing quotations 
market follow: 


Mon. 
88% 


Wed. 
89% 


Tues. 

88% 
91% 91% 91% 90% 
925% 92% 93% 92% 


of oats options in the Chicago 


Thurs. 
54% 
55% 


51% 


Mon. Wed. 


54% 
55 
51% 


Tues. 
55% 554 
51% 51% 


Daily closing quotations of rye options in the Chicago 


market follow: 
Thurs. Fri. 
1.07% 1.077 
1.08%, , 5 


Sat. 
1.10% 
1.09% 
1.04 


Mon. 
1.09% 
1.09% 
1.03 % 


Wed. 
1.08% 
1.09% 
1.03% 


Tues. 
1.08 
1.08% 
1,03 % 


March 
May 08 
July es 

The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: 





Flour, 
Atlantic 
Exports 

3,000 

5,000 
21,000 
14,000 
36,000 2,308 
16,000 2 


¢ ‘Wheat 
Western 
Receipts 
912,000 
861,000 
1,292,000 
804,000 
739,000 
850,000 





orn: ‘ 
Atlantic 
Exports 
16,000 


a 
Atlantic 
Exports 
269,000 
253,000 
352,000 
190,000 
312,000 
307,000 


Friday 
Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 





1,683,000 


5,037,000 


5,458,000 
5,497,000 


Total 
Last year 


128,000 
172,000 


95,000 14, 
64,000 7 





Trade Conditions at Saskatoon 


SASKATOON.—Business so far this year has been only 
of fair proportions, many lines reporting an absence of large 
fut$re bookings and a tendency to purchase solely for 
present needs. The retail trade is, in many cases, somewhat 
overstocked, and numerous “Special” sales are being under- 
taken, with a view to decreasing stocks on hand. Prospects 
for Spring, however, are fairly encouraging. Farm machin- 
ery and automobile lines report considerable interest in their 
products for Spring delivery, numerous cars having been 
sold against delivery. 

There also is increased activity in sales of power ma- 
chinery, and it is expected that 1928 will show heavy selling 
in those lines. Boots, shoes and leather lines generally re- 
port fair sales, the past increases and the likelihood of fur- 
ther advances having stimulated sales. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page T) 


LOS ANGELES.—Retail trade is reported as good. and 
only some of the smaller merchants complain of conditions 
as not entirely satisfactory. Most manufacturing plants 
are producing to full capacity, except a few of the smaller 
concerns handling seasonal lines. A large percentage of 
houses wholesaling women’s wear, due to close and con- 
servative purchasing, found their stocks well depleted at the 
end of the year, which gives them the opportunity to buy 
fresh stocks of up-to-date and salable merchandise. 

Building activity continues at a good pace, and statistics 
indicate that the building loan corporations have increased 
loan assets about 30 per cent. during the past year. Realty 
financing during 1927 amounted to $1,016,289,600, and this 
was an increase of 12 per cent. over the 1926 total. 

Harbor commerce shows a continual gain and has had 
a rapid development for the past year. Crude rubber im- 
ports indicate a large gain, and it is reported that tire 
manufacturers here have more than 100,000 tons of crude 
rubber on hand. The output of factories here is estimated 
at 23,000 tires and 34,000 tubes a day. Rapid growth in 
business is indicated by the fact that the number of new 
corporations formed during 1927 was 267 in excess of the 
total for 1926. 


PORTLAND.—Weather conditions have favored the con- 
tinued sale of heavyweight wearing apparel during the 
past month, and in other lines retail business has been 
fair. Wholesale trade has been about normal for this time 
of year. Prospects for liberal country orders during the 
Spring months are bright. 

Lumber orders showed a material increase in the past 
week, the total, with a single exception, being the largest 
for any week since last Summer. The greatest gain was 
in business done with points served by rail. Domestic 
cargo orders also were larger than for several weeks. Pro- 
duction increased further, and is now close to the normal 
output of West Coast mills. For the first three weeks of 
the year, the mills cut over 32,000,000 feet in excess of 
the production in the same period last year, but prices, 
which stiffened slightly during the annual holiday shut- 
downs, have been maintained. In the meantime, unfilled 
orders have reached a total of 397,701,106 feet, an increase 
of 28,501,393 feet for the week. 

Association mills during the past week produced 106,- 
842,045 feet. New business booked amounted to 122,689,795 
feet, of which 62,394,801 feet will be delivered by rail, 
37,968,001 feet will go to domestic ports and 18,124,682 
feet will be exported. The local trade bought 4,202,309 
feet. Shipments during the week were 96,447,831 feet. 

There has been more inquiry from Japan for white wheat 
to be used by Oriental flour mills in mixing with Canadian 
wheat, and further demand from that quarter is antici- 
pated during’the Spring months. Wheat trade with Europe 
is light. The domestic flour market remains firm, owing to 
the scarcity and high price of the best milling wheat in 
this section. Crop prospects in Oregon continue good to 
date and very little Fall-sown wheat is believed to have 
been Winter killed. 

A deadlock exists in the eastern Oregon range wool dis- 
tricts, with the sheepmen holding for higher prices, owing 
to the advancing trend of the Eastern and foreign wool 
markets. In the Willamette Valley, selling of ranch clips 
has been active at 40c. to 42c. for the best grades. About 
1,250,000 pounds, or 70 per cent. of the valley clip already 
has been contracted for. A gvod part of the southern 
Oregon clip also has been taken on contract. The mohair 
market is strong at 50c. for long staple and 60c. for kid 
hair, but not many Oregon growers are disposed to sell 
before shearing. Apples are moving at a faster rate out 
of storage bound for Eastern markets. Prices continue firm 
on all varieties and grades. 





The Department of Agriculture reports that exports of cotton dur- 
ing the week ending January 27 were 113,363 bales, against 162,700 
bales for the corresponding week last year, while exports from Aug- 
ust 1 to January 27 amounted to 4,539,970 bales, against 6,533,485 
bales for the same period in 1926. 





DUN’S REVIEW 


February 4, 1928 


DOMINION OF CANADA 


MONTREAL.—The late protracted spell of Arctic 
weather, together with the attendant excessive snowfall, 
has tended in some degree to dislocate trade and traffic 
in off-rail sections and the further interior of the Province, 
with the result that district remittances show some falling 
off, but money is reported to be coming in fairly well from 
the Middle and Far West. A satisfactory healthy move- 
ment is noted in the grocery trade, with few variations in 
the matter of prices. Sugars remain steady on the basis 
of $6.35 a hundred for standard grarulated. The only 
notable change in values is a very pronounced advance in 
beans, owing to active American buying. : 

The demand for general hardware lines is maintained 
at a very fair level. Dry goods travelers report it some- 
what difficult in some cases to overcome the conservative 
tendencies of customers in buying, and the aggregate of 
orders thus far booked does not show any very appreciable 
gain over the total of last year at this date. All the cotton- 
manufacturing plants still are well employed, and are 
making steady liberal deliveries, with no recent revision 
of prices. Jobbers of woolens report the demand as being 
comparatively restricted. In the clothing-manufacturing 
industry, conditions are more or less spotty, though some 
manufacturers specializing in certain lines are being ap- 
parently fairly encouraged. 

The boot and shoe industry shows some signs of further 
betterment, with Spring orders coming in fairly well, and 
the outlook is considered rather encouraging than other- 
wise. Leather is in fair request, with some further stiff- 
ening in crops and offal sole. Calfskins continue to show 
an advance, and the market for upper leathers continues 
strong. 


QUEBEC.—Exceptionally heavy storms delayed traffic and 
transport during the early part of the week, with a resultant 
hampering effect on trade. In many places, however, the 
extra help needed to clear snow from the streets resulted in 
the employment of a large number of the idle Winter workers. 
Advance orders for Spring are being received in moderate 
quantity. Fur houses and raw fur traders appear to be 


15 


receiving substantial shipments, with prices holding up weil 
and general prospects good. 


TORONTO.—A moderate fall of snow was of great as- 
sistance to Toronto retailers, aiding them in clearing a fair 
proportion of their congested seasonable lines. Wholesale 
distribution of dry goods, clothing, boots, shoes and millinery 
was fair, but travelers noted a bareness of shelf goods that 
indicated conservatism on the part of buyers which would 
force replenishment at a nearly date. Competition among 
boot and shoe men was intense, jobbers in many instances 
finding it very difficult to maintain volume. Dealers in 
woolens frequently incurred the displeasure of customers 
who had exceeded their credit’ allotment, when they forcibly 
restricted buying. The Old Country price advances have 
not, asyet, affected local jobbers as every attempt to advance 
quotations was met by a determined refusal to buy, and 
there appears to be plenty of domestic merchandise available 
to maintain the present status for some weeks to come. The 
demand for hardware and plumbers’ supplies continued at 
an encouraging rate, and the trade is fully prepared to 
handle a considerably increased turnover this year. 

Lumbermen have been endeavoring to recoup themselves 
for losses that were unavoidable during the past few seasons, 
but despite a slightly more stabilized market their efforts 
were often futile. Tobacco dealers are expectant of a cer- 
tain measure of relief in regard to taxation when the Fed- 
eral Budget is brought down. Western Ontario growers of 
tobacco are reported to have pooled their interests through 
which they anticipate being recipients of profits greatly in 
excess of those possible while operating individually. Dis- 
tribution of groceries was still quite liberal, although it was 
apparent that the proportion passing through chain stores 
worked to the disadvantage of the small individual retailer. 
Packing house trade was not over brisk. 





The number of defaults in Canada this week is little 
changed from that of last week, a total of 51 comparing 
with 53 in the earlier period. The present number is, how- 
ever, 8 less than the 59 Canadian insolvencies reported a 
year ago. 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 





Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 


Real Estate 


141 BROADWAY 
NEW YORK CITY 





DIRBOTORS: 
R. Horace Gallatin 
Russell V. Cruikshank 
Douglas M. Cruikshank 


Warren Cruikshank 
William L. DeBost 
Robert L. Gerry 





DIVIDEND NOTICE 





OTIS ELEVATOR COMPANY 
260, Eleventh Ave., N. Y. C. 
January 18, 1928. 


An extra cash dividend of $1.00 per share 
on the Common Stock will be paid February 
29, 1928, to Common Stockholders of record 
at the close of business February 15, 1928. 
Cheeks will be mailed. 


Cc. A. SANFORD, Treasurer. 





Effect of Cold Weather on Cotton 
Boll Weevil 


BS iy IE United States 


Depariment of Agri- 
receiving a number of 
inquiries relative to the effect of the 
cold the hibernating boll 


As explained in a recent 


culture has been 
recent 
snap on weevils. 
statement by the 
department, an examination to determine the 
number of hibernation in 
the past Fall was completed just before this 
cold that in 
most number of 
weevils had entered hibernation. Despite the 
recent cold snap, the department says, there 
is no reason to that there will not 
be sufficient weevils in the Spring to make a 
the 


weevils entering 


weather occurred, and showed 


sections an unusually large 


assume 


strong weevil fight quite necessary in 

more heavily-infested districts. 
Undoubtedly, many weevils have been killed 

by the cold. 


soon as the temperature goes below 30 de- 


Experience has shown that as 


grees those weevils having the least protec- 
tion are the first to die, and more and more 
die as the temperature goes lower. However, 
experience has shown, also, that temperatures 
at least 10 colder than those ex- 
perienced recently have still permitted enough 
survival to cause a serious weevil fight the 
following Records kept over a long 
series of years show that the weather this 
Winter has been cold enough to reduce mate- 
rially the weevils in hibernation, but it should 
be remembered that the normal survival dur- 
ing the Winter amounts to only 3 to 5 per 
cent., on the average, and that an unusual 
number entered hibernation last Fall. 


degrees 


year. 





THE NECESSITY OF > 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


¢ You can’t afford not to carry Credit 
Insurance. 


Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. PF. McPADDEN, President 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


110 William Street, - NEW YORK 
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The First Reference Book— 


The present day issues of this same’ 
book contain more than two and one-- 
quarter million names and ratings em- 


The First Reference Book was a quaint 
important looking volume. Its dark 
brown sheepskin covers .were embel- 
lished with an ornate pressed design 
and the name of the subscriber stamped 
in gold upon its front. It was equipped 
with a lock and key to preserve its 
precious contents from inquisitive pry- 
ing eyes. Altogether it contained 
twenty thousand two hundred and 
sixty-eight names and ratings and was, 
even at that time (the Spring of 1859), 
considered a most valuable and impor- 
tant book. 


bracing every State in the Union. Its” 
value and help to the American’ 
business man is inestimable. The sim- | 
plicity and manner of presenting its” 
valued information quickly informs the 
grantor of credit regarding the standing 7 
of firms with whom he does or contem- | 
plates doing business. : 


There is a branch office near you. Call | 
upon our manager there and learn from | 


him just what R. G. DUN & CO. serv- | 


ice can do for you and your business. 
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